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against Jenkins 


BY JOHN BOURNE, LOBBY EDITOR 


i rivVtoU in the Glasgow shops 
' implosion rose to 20 yester- 


The Left-wing campaign against Mr. Roy Jenkins and other leading Labour 

_ pro-Marketeers is expected to escalate sharply this week-end at rallies in 

???.!*£ I London, Sheffield and the North-West The main rally, conducted by anti- 


l which* li wL doe toll Market organisations, will he in Trafalgar Square to-morrow 

’ V ■'* anma n was found hair. 3S P rfee t0 ?60p In Hawker Tribune, the Left-wing weakly, of Left-wing MPs at Westminster The Gm 

> 4^ after the last® tSdse ^ “ “ ^ ~ 

'tted missing was accounted figure was 7.2 down on 


. fee said the search would 
■ vt ifiae. all through the night 
necessary. Eighteen 
: Tjf gas pipe was taken away 

•' r* .’^icaininatton. 

1 •— .''k^Heptor Monro, Under- 
buy. Scottish Office, said 
ficial inquiry was to be set 
in addition, the Scottish 
would undertake an 
■inquiry of its" own..'. . 
ter fund set up for the 
£ relatives stood at £600: • 
gas leak reported at 
miles from Thursday's 
was being invegtiga- . 
night 

bts in Derry; 

;; : |ibs in Belfast the week and SI per cent, be- 1 
‘ ‘soldiers were shot and, low its 1971 high.. The day's 
Id in Londonderry,. while in -12^09 markings made 65,430 




. . .... . — Government is confident 

has laid dawn the line in a lead- on Mr. Jenkins, and the 16 other that less than 50 peers from all 
ing • article: “Every Labour “shadow” Ministers who are sides of the House will vote 
Party snpporter, every trade determined to vote for entry, to against entry, 
unionist will. -be watching the resign from their positions on Three MPs — two Conservatives 
Labour MPs next Thursday," it the Labour front bench. So far and one Labour — gave their 
says. the bulk of Labour MPs believe views on the Labour Party last 

“For after the events of this that Mr. Jenkins and his col- night, 
week it is dear that the Tory leagues are doing the sensible Sir Tufton Beamish said: 
Government could be defeated thing by adopting a low profile “Labour Members are expected 
-and- driven from office if every approach and pot resigning, to put party unity above the 
Labour MP records his or her Leading Labour pro-Marketeers national interest. Those who re- 
vote against the Tory terms of held another private meeting fuse to be bludgeoned into voting 
entry to the Common Market . . . yesterday and more discussions against their principles will com- 
WJth more Tory MPs freed to are expected next week. mand the admiration of the 

vote against their Government As reported in yesterday's whole nation and show the world 
(by the freer vote), the Labour Financial Times at least one they are capable at this historic 
Marketeers now hold the senior pro-Marketeer believes moment of rising above party 
Government’s life in their that Mr. Jenkins and his four differences and expressing the 

colleagues on the “shadow” genuine will of Parliament." 
Cabinet should resign before the 
Commons vote. Last night I was c* ‘ 

told that the situation was still NATO firSSLIJ ITS 
ironm-ai “ ver y RoW " and it was im- 

to jjgjgilt P"?”?* "T wh3t Mr. Enoch Powell uld. 

Party, has also called for “ over- “ e outcome would be. Through the almost incredible 

whelming pressure,” in the first Labour pro-Marketeers in the somersaults and contradictions 
place in the constituencies of Lords appear to have settled and embarrassments of its 
pro-Market MPs “ but also their problems. Lord Shackleton, leader, it is the Labour Opposi- 


I hands.” 

Effect 

Mr. John 
secretary of 


; ' N “Mu?^th1? e bSi^^ [toeTLnthf thron^hoJit Britain." to mike leader of the Labour peers, will tio^-in spite of its divisions-; 

. ^containing 50-100 lbs : of vote against entry. be 


. .. __ losses. Page H 

j laced by gunmen is 

crops Hotel. Three women • THE £ touched $2.4939$ and , 
J injured in an explosion ended a net 2J points firmer at I 

wi'S'toW «*»S **» Ml!ur 


-”j£itatatag "io-loTIte^ ffiSTSTi*” “ Mmwr vote against entry. be voting for entry on Thursday which has assumed the role of 

he— placed by gunmen in losses * Page 14 | Mr. Jenkins and his colleagues and does not intend to resign, ensuring that the preponderant 

s ’have expected this campaign, His Post comes up for election voice of the people is heard and 

and recognise that between now on November 4, and he intends listened to.” 
and Thursday some pro- to stand. m . Renee Short, a member 

* * . t Marketeers will weaken. But Although there have been 2dr5r£!L ®£ cntlV€ ’ 

tiier bomb 50 lbs of ha terms of Continental curren- they are confident that a large rumblings from some anti- said - Constituency parties are 
ite in a milk churn tLidfe cies. Gold fell 5c to $42.50. number of Labour MPs will vote Market leers that they may put 

; j, ~ . l:-- , , „ .for entry and that there will also up a candidate against bnn. he Pfo- Mar Aet Labour Members and 

TREASURY RILL .rate fell be a large batch of abstentions is certain to be re-elected be- Hl ey dema oding that they 

—which combined should be cause, unlike the party in the 
enough to give the Government Commons, the party in the Lords 

a substantial majority. is 2—1 in favour of entry and u!hhl m ote m the 

Another effect of the campaign has agreed to a free vote on • • L * DOUr . * 0DD Y' 
wil] be to reinforce the pressure Thursday. Common Market debate Page 9 


approved border road, was 

htled without incident. tnmQn M «n ru- 
ddle, 12 more suspected further to £4.5723 pc. 

ists were rounded up. 9 watt. STREET’S Indue, atf 

-6m. on bill * *sfe .* i " P ‘ *" M 

ry operations in Ulste r fri ll • 


eras was told 


ia ‘calling 
reservists’ 

. 3s calling up Army, rcser- 
• • - . .estimated at 600,000— be- 


raises its . interim to 6 per cent. 
t5)-r-which is not to Imply a 
bigger: flhal— and -forecasts the 
year's profit at £12m. after tax 
against £8.1m. Liquidity has im- 
proved. Page 17; Lex 


1 HINT THAT PENSIONS and 
of. the Vrder^Stuation ****'. serarity payments 
Pakistan, Press Trust of ™ i * ht J> B has 

been given by Sir Kmth Joseph, 
Social Services Minister — though 
not a commitment. By then, it 
is expected, the impact of 
Deputy 5isher 


reported. Mobilisation of 
.was also reported In Pun- 
State, bordering West 
in* 

swtnle, Soviety 

h Minister 

In arrived in New Delhi 
imitations. 


Receiver for aircraft 
makers Britten-Norman 

BY MICHAEL DONNE^ AEROSPACE CORRESPONDENT 


$ing it clean . 

iEuropean nations, includ- 
rttain, approved a draft 
lent to ban the dumping of 
Sal waste in the North 
£• The measure was 
at the end of a four-day 

. — " ina«k /. _ » 1 


prices from Britain s j a RECEIVER and manager has in some form. Mr. Eckman paid flown back to the U-K. for firr- 

Nikolai P r ospetftive_ Common Market I been appointed to take over the his first visit to the company’s nishing and painting prior to 

en^fr might begin to be felt, j affairs of Britten-Norman; the factory at Bembridge, Isle of delivery to customers. This deal 

Back Page | Isle of Wight manufacturers of Wight, yesterday afternoon. is under a five-year contract. 

one of this country’s most Britten-Nonnan directly em- which still has several years to 
successful post-war civil aero- ploys about 220 at its Bembridge run, covering 215 aircraft of 
planes, the Islander. works on Islander production, which 60 have been delivered 

The joint managing directors Another 200 or so are -employed a military version of the 
of Britten-Norman, Mr. Desmond at the British Hovercraft Cor- islander, the Defender, has been 
Norman and - Mr. -John Britten, poration's Cowes works on ' built, but has so far won no 
announced this yesterday. The Islander output under sub-con- orders. 

receiver and manager is Mr. M. L tract, while another 50 or so are - , K _ _ 

• BRITISH RAIL REPAIR work | Eckman, of Price Waterhouse, employed by C. R g ^J ) ° r ^ a ^ and M? 5^^n yesteMay Sd 


s. Times Divided THF 

warns: 
jobs at 

Allied plan 


Board to study 


By Alex Hendry, 
Labour Reporter 


BY SANDY McLACHLAN 


THE MANAGEMENT of the 

Sunday Times warned all! THE TRUST HOUSES FORTE Following the meeting 
employees yesterday that their! Board is still deeply divided, but was despatched 
livelihoods were at risk because | the two 

reached 


to Mr. 


of the disruption being caused 
by some printworkers protesting 
against the closure of a company 
garage. 

A spokesman for the company 
said last night that it was not 
certain that the paper would 
appear this week-end, but if it 
did it would be reduced to a 
maximum of 40 pages. 

Last week-end the paper was 
reduced in size and about 60Q.D00 
copies were lost because of the 
action of members of Natsopa. 
one of the main printing unions. 


letter 
Joe 

factions have at least Thorley. the Allied Breweries 
agreement id explore chairman, replying to his original 


Allied Breweries' proposal' for approach, 
take-over talks. it is understood that further 

It appears that Allied THF Board meetings will take 
Breweries' approach, made at place over the week-end and on 
the beginning of the week, has Monday, 
so far only succeeded In deepen- 
ing the rift between the two 


HVY - V 


Rejected 


■The dispute is over the deci- 
sion of the company to close a 
garage on a site next to tbe 
Sunday Times building in Grays 
Inn Road. The management says 
the garage is not economic and 
Is. in any case, on a site 
scheduled for redevelopment. 

It has offered to delay the 
closure if the union would give 
an assurance that it would, after 
further discussions, agree to the| 
garage being shut down. The 
union has turned down that offer. 

About 80 workers are em- 
ployed at the garage but the 
protest has been taken up by 
other -Natsopa members working] 
in the main Sunday Times 
building. 

Tbeir action has led to staff 
who take classified advertise-! 
ments. being locked out of their] 
offices, copy telephoned to the 
office by journalists not being 
delivered to the editorial depart- 
ment and advertisement copy 
not being delivered to the 
printers. 

Throughout yesterday, there 
were a number of management! 
and chapel (union branch) 
meetings. But late last night I 
there was no sign of a settle-, 
ment 



Forward step 

The appointment of bankers 
represents a step Forward, since 
it means at least that Roth- 
schilds. financial advisers to 
Allied Breweries, have someone 
to talk to. But it remains to be 
seen how successful its negotia- 
tions will bo, dealing with two 
banks which, in turn, are report- 
ing to a divided Board. 

It is believed that of the two 
sides on the Board Sir Charles 
Forte and his supporters are 
less amenable to the idea of a 
hid than Lord Crowlher, Mr. 
Michael Pickard, ex-managing 
director, and their supporters. 

THF shares rallied 2p yester- 
day to close at 164p— below the 
high of 178p reached in heavy 
buying on Tuesday, but still 
representing a gain of 37p since 
the announcement of Allied 
Breweries' approach last Monday. 


Sir Charles Forte 


factions on the THF Board led 
respectively by Lord Crowtber, 
the chairman, and Sir Charles 
Forte, the deputy chairman and 
maaaginft director. 

The ertent of the differences 
became clear at, yesterday's 
Board meeting at THF, when 
alter long discussions it was 
decided to appoint two merchant 
banks as financial advisers. 
Originally Lord Crowtber wanted 
SchrSder Wagg. while Sir 
Charles Forte preferred S. G. 
Warburg. In a compromise 
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* ,1 - 1 solution ' the two banks were 

LjTJIVC threat I invited; and bave^ ^ agtfedd, to act 
m 1 1 as joint advisers to the company. 

This decision was reached late 
yesterday after a THF Board 
meeting lasting several hours. 


Union bar on 
BR repairs 


toe in Oslo organised by going to private-enterprise cam- acting on behalf of the major Christchurch, on sub-conti^. ^ f th , w t . . 
rwegwn Government: - panies is to be “ blacked " by the debenture holders in Britten- work— a total of around 470. *L “JJtStei? firilmrinf l 
. _ rail unions to try to prevent re- Norman— the U.K. Government, At this time, the twin-engined JgS? SSHv 

£0 Wise dundancies among their work- which is owed around , £250.000, Islander, light transport aircraft “ P ^ SirSratiSf' 

hill’s, actimr nn RWtiah members. The unions want and Exporters' Refinance Cor- m still in full production, with ^hich untifnow theS^ hart 
Smcil^mnlaint^rtthl *' meeting with Mr. Peter Walker, poration (which is majority 320 delivered and orders for vSiSblSmlatioS 
ilf “ P Environment Secretary, to urge owned bv Lloyds Bank), which is on the' books. helped 

funds for a British Rail wagon owed around £2.Sm. The total The three^n&ined version, the pro da etira id 

building programme. deficiency at this stage, therefore, Tnslander, is also in production, . 

,»nt T*r„. _ * is just in excess of £3m. with two delivered and another Bu * ^RC, they said, had 

Britten-Norman is a private 23 on order. To date, export now called for immediate repay- 

company, of which the two deliveries for the Islander have D3 ^5 lt J2? ne ^? lent. The com- 

Britten. business in spares. Orders axe ®;?. porC w * ot a continuing 

At this stage, it is not clear still flowing in with no signs of 

precisely what the future of flagging, and production is at the J™ “ftfpf °?l2 l cll fff e 2f,£2 lcy 

Britten-Norman will be. although rate of 12 Islanders a month. on P art - directors 


Ireni sale a 
' 1 printed in 

shhwed ■ comedians Eric j. p .„ 
tebc and Ernie Wise play- WC11 rase 
•.fool with fireworks. Eric 

B picture was taken 10 # BSA SHOP STEWARDS at the 
to 

* “flreworkR ” were props, have set up two committees to 
ore not asked for perm is- manage the planned work-in. In 
; publish the picture and London Sir John Eden told 


tot have given it. 


Miffs, please 

&ren, a non-smoker, is 
«ed by A SH_— -Action on 
I mid Health— to with- 
er Royal Warrant from 


union chiefs he would seek early 1 
talks with the BSA management] 
on tbe redundancies. 
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1 iivirnui umu aiiuuugu v- ^ h auwuua. 4V«„ 1 . _ 

both Mr. Britten and Mr. Norman Some of the Islanders are Jjjjj"* 5?_212£j? 0 

yesterday (expressed the . hope manufactured in Romania, from cb^ce^but, to jeq u est^a t er. 


• HOSPITAL WORKERS ere 

the latest in the public sector to 

and’ Hedges and DnniiHK encounter the 7 per cent, wage 
We granted by King offer pattern. Their leaders have 
VL • - - rejected it, sajing that if the 

.. .... offer was not improved in next 

tj anc J j.k- i«rcvl> month’s talks the choice would be 
» ■ -. *!' .* between arbitration or some form 

md flooding swept Scot- or militant action, 
rest coast, parts of which Rack Page 
*r wettest- days for years. 

LONGER OPENING HOURS 
at tire, discretion of the individual 
publican, are among suggestions 
by the Brewers’ Society to the 
Erroli Committee on licensing. 
Baek Page 


that it might become possible to parts flown out from 
keep Islander production going The finished aircraft 


the UJL 
are then 


a move towards replace- 
Continued on Back Page 


Earlier, In a letter to all mem- 
bers of th.e staff, Mr. M. J. 
Hussey, managing director of 
Times Newspapers, ■ said: “The 
Sunday Times is facing a very 
grave threat.” 

He added: “All our livelihoods 
on the Su.vlay Times are now at 
risk and I make an appeal for 
all staff involved to resume 
normal working.” 

He says in the letter that 
chapel officials had been told of 
the " grave financial problem 
the Sunday Times.” 

Mr. Richard Briginshaw,. 
general secretary of Natsopa,' 
said in a statement last night that | 
the situation at the paper wasi 
the responsibility of the manage-; 
ment. 

He said that reports from bis 
branch of correspondence with 
the management showed that 
conflicting policies bad been foI- i 
lowed over the past IS months. 
The branch contended that “if 
the garage has become an un- 
economic proposition this is the 
result of managerial abuse in the 
use of facilities of the garage for 
their private cars.” 

Mr. Briginshaw added that he 
was sure that tbe executive of 
the union would support the 1 
members when it meets early | 
next month. He said the man- 
agement should withdraw the 
closure d3te of the garage so that 
“meaningful” negotiations can 
take plare- 
Lord Thomson — who is ill 
with a cold and was keeping in! 
touch with the situation from 
hie home at Fulmer. Bucks — I 
said last night: “I don't want 
to talk about that just yet It is I 
not a nice position to be in.” 
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Rise in retail prices slows down 


grow rimer 

! without paying surtax ! 


1 
I 
I 
I 


mess, Argyllshire, 6BS 
of rain fell in 24 hours. 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

l 

THE OFFICIAL index of retail offset by seasonal reductions in federation of British Industry’s 
prices rose by 0,2 points between the prices of tomatoes, other prices initiative were succeeding. 




man was missing; feared 
md four others 1 ■ were 
l hospital as 200 firemen 
fought 3 tex- 


?RPliances 
! blar.e at 


incs. 




August 17 and September 21, to fresh vegetables, and apples, 
stand at 155.5 (January 1962=: Another factor acting to con- 
100), the Department of Employ- tain the rise in the index was 
ment announced yesterday. the purchase tax reductions 
In the 12 months to Septem- announced by the Chancellor in 
ber. tile rise in the cost of living his July mini-Budget But the 
was 9.9 per cent.— the first time National Institute of Economic 
the annual comparison has been and Social Research has argued 
below 10 per cent since May, that the effects will come 
when It was 9.5 per cent. In through slowly, as retailers dear 
June, July and August the old stocks. • 
recorded increases on 12 months The NTESR calculation is that 
earlier were respectively 10.3 the effect of the tax reductions 
per cent., 10.1 per cent, and 10.3 on its own consumer price index 
per cent will have been no more than 0.2 

per cent by the end of the third 
UA. 'ECONOMIC GR01VTH j cu j s quarter, rising to 0.4 per cenL 


. _ J • DUNLOP JOINS THE OIL 
AShton-under- search in the North Sea with 
formation of a subsidiary, which 
Government, fearing * s ot a consortium of U.K. 
ons, asked MP and UA companies, applying for 
ell and Pretoria’s Fin- Government licences. 
t to stay away from Page 13 . 
on the island’ this 


Jw: Heathrow airport rate slowed in the third Quarter. 
5# .-trying to find out The GNFs. (annual rate) rise 



by the end of the year and a 

The retail prices index is not. maximum of something less than 

j®Hoents evaded security was per cent, against 4.8 in I seasonally-adjusted and in Sep- i per cent. hoped that it will also ease the ruT . . . . 

and boarded a Neiv the second and 7 B in tiie first tember the effect of Increases On Thursday night, the Chafi- pressure on employers in wage - price ireeze w « s work- 


Although tbe 'annual compari- 
sons still show increases of close 
to 10 per cent., it is certainly 
true that in the lost two months 
the rise In prices has been 
smaller than in the correspond- 
ing period of 1970. In July- 
September last year the Index 
rose 0.6 points, and this time tbe 
increase was 0.3 points. In Sep- 
tember alone the index went up 
0.5 per cent last year and a 
little over OJ per cent this year. 

From next month, the Govern- 
ment is expected to begin 
regular publication of a season- 
ally-adjusted prices index. This 
will give a better guide to the 
underlying position and it ia 
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quarter. Main, cause lay in slack j 
demand- for steeL 


in the prices of a 
goods and services 


number of 
was partly 


cellor, Mr. Barber, claimed that bargaining, 
there were signs that the Con* 


Paterson, Zochonis 425 + 55 

Stipwfwd <R.) 95 + 5 

i ^ - ----- Tilling (T.) 110 + 4 

“Pence unless otherwise Tokengate lavs. ...... 248 + 5 

. ,n d tented) Town and Coraral. ... 231 + 5 

•. Tremletts iso + 5 

oted hiv. 368+14 Turner (Ray) 121 + 7 

« Finance .80 + 18 U.K. Property 230 + 20 

Vavasseur fJ, H.) ... 148 + s 

Amalaamated Tea ... 120 + 10 

Co ns ltd. Tea & Land 320 + 5 

Angto-Bcuidorian ... 102 + 6 

Charter Cons. 184 + 4 

Northgate Espl, .... 310 + 40 


GE CHANGES 


^ ,• :4S + 7 

fWfelcy ... 260 + 35 

• * Williams 73 j+ 7J 

L* S» + 21 

**S j, e- 

g Hotels,”..' 126+8 


Poseidon 620 + 20 

Rio Tmto-Ziac 1B5 + 6 

FALLS: 

Anglo Continetal ... 63 J — 3f 

Barclays Bank 532 — 10 

Diploma Invests. ... 170 — 6 

-English China Clays S6 — 6 

Equity and Law ... 285 — 7 

Ever Ready 209 — 6 

Fpdens 220 — 8 

Midland Bank 4S2 - 22 

Slater Walker 287 — 


Westinshouse Brake 295 — 5 
Shell Transport — 340 — 5 

Anglo-Vaa! 530 - 45 

Joburg Cons 925 - 30 

New Broken Hill ... 330 - 15 
W.R.I.T 535 - 10 


iug ’ ■ Mr * William Whitelaw, Lord 

There was no doubt at all that 5 0 S I Uf 1 5? id rf . a i 

^ ^ the annual dinner of the Cardiff 

Ein.^nehi 6.02 5.93 6Js ^nservative Association last, 

p.E Ratio ILU u.its is.7a DighL There was every indlca- 


Ward (T. W.) 


364 -9 


DMiinsrs Marked ujM iLW uu tion that the rate of price infla- 

For M te. l«d« putmo tmwo sms tion Wa J sla ? keili P g “5* 

f.tmctuaries markedly. 

industrial croup „ SSfl 2 l^tt He added: “One swallow does 

900 Share m.97 ul 59 W.77 not make a summer and two 

p*fiSta PB " , ‘ itS itM :mDntils of levelling off on the 

M _ v AU Stare iSS- aSS'Prtce index does not represent a 

cam. Sees. 79j» TiJi Y m« c 0 * 5011 YWd pc - ub 8J8 <U6 victory over inflation. But I be- 

Ftnsd interest" "...1". 78.99 73,© ANKUAL statemekts Hotb it marks a breakthrough. 

ladustriol om. «7-U «W-7 30* Sauk of New South Wales » Now it IS Up tO the unions.” 

Cold Mines oxs MS SJA .Meriimav Pea oh ]) WapIiI faiut - 
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If you have more than £1 0,000 to invest 
we can increase your capital and income, 
and reduce your surtax. 
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An investment of 

could give 
a tax. free income of 
and still increase in value 

or for a man 
aged 40 could in 
1 5 years grow to 


£30.000 
£3,000, 

£ 138,295 
£ 13,562 


UX DAILY STOCK INDICES 

FINANCIAL TIMES 


and give a Tax-free 

income for life of w ivy wiop.a| 

This investment can be cashed at anytime 

' The figures are ha^-id on a secure investment 
Which over the past year has more than 
achieved liie growth illustrated. 
for details in yout 
particular position 
please complete 
the coupon below, 

r Joseph Sanders & Partners 

I the INVESTMENT ADVISERS 

I 3A Pont St. London, S.W.1. Tel: 01 -235 8525 
Name i 
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Available Capital 

j_Gross UK Income -Surtax Rate. j 
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Nervous glances across the Atlantic 


Wall Street is the new factor 
m our equity market this week. 
On Tuesday, the Dow Jones In- 
dex temporarily broke down 
through its 1970-71 uptrend, 
and the FT Industrial Index — 
marginally higher after the 
first two days— followed that 


Top Performing sectors in four 

weeks to October 21 



% rise 

Toys & Games 

T9J8 

Discount Houses 

10.19 

Entertainment & Catering 

7J7 

Contracting & Construction 

2.61 

Motors & Distributors 

0JS4 


% Fall 

All Share Index 

4.47 

The worst performers 


Tobacco 

8.26 

Wines & Spirits 

10.75 

Office Equipment 

10.76 

Breweries 

11.49 

Insurance (Life) 

1241 


with a nervous 2.8 point reac- 
tion. Wednesday's further 
sharp fall on Wall Street was 
matched on Thursday by a 7.7 
point drop in the FT Industrial 
Index, which finished the week 
a net 7.2 points lower at 407.4. 

There is no other obvious 
reason for this weakness, and 
the explanation is that whereas 
the Dow’s gyrations since, its 
Spring peak were of marginal 


interest so long at Wall Street 
could be said to be consolidat- 
ing its rapid 1970 gains, the 
trend there now cannot be dis- 
missed so lightly. 

The FT All-Share Index has 
performed rather better than 
the FT Industrial Index over 
the week, and further under- 
lying strength is seen in the 
fact, that falls in FT quoted 
securities only jumped well 
ahead of rises on Thursday. 
Moreover, it is interesting to 
analyse the movements of the 
FT Industrial Index’s 30 con- 
tituents. where the weakness 
has been by no means universal. 

In the nine trading days to 
Thursday, the Index dropped 
4 per cent. Five companies — 
Distillers, Imps. UDS, Grand 
Metropolitan and John Brown 
— performed noticeably worse 
than that. On the other hand, 
eight companies managed to 
hold their own or show a gain. 
The Index is still only 5 per 
cent, below its September peak, 
and there seems to be no reason 
at the moment to regard its 
current movement as anything 
other than a consolidation phase. 


over situation ” within the mean- 
ing of the Code. In principle, 
this may be frowned upon by City 
radicals, since it allows dealings 
by interested parties without 
immediate. disclosure; in prac- 
tice, however, one is inclined 
to wonder if there is not some- 
thing prophetic - about the 
Panel’s decision. 


Allied Breweries 9 
obstacle course 

According to the Takeover 


Panel, Monday's Allied Brew- 
eries approach to Trust Houses 
Forte did not constitute a " take- 


For a start, it must be an open 
question whether a Boar d as 
unhappily split as that of THF 
can actually sit down to nego- 
tiate terms with Allied before 
it first sorts out its own internal 
differences. Talks need to stay 
on a friendly basis, since the 
THF trustees control 50 per 
cent, of the votes. Given its 
own experience. Allied might 
be prepared to argue that an 
element of personality conflict, 
channelled in the right direction, 
can be to the benefit of a 
divisionalised- . operation; but 
there is a big difference between 
competition aqd open war. 

Second, there is the question 
of price. Allied, at 113 Ip, is on 
a prospective 1970- 71 p /e of 
around 141. while THF, 37p 
higher on the week at 164p, is 
on an historic p/e of 21 i with 
the prospect of no significant 
improvement in the current 
year. If this meant, say; a 50:50 
equity Loan stock offer at 180p 
to mitigate earnings dilution for 
Allied, that would involve in- 
creasing Allied’s debt equity 
ratio from 0.6 to 1.6: and even 


with the possibility of a large 
property - revaluation surplus 
this sort of gearing might be 
a deterrent to this type of bid. 

The earnings dilution point is 
emphasised by the contrast with 
Grand Met-Tnimans. Then, talk 
in the trade wa.s that profits 
produced by a member of the 
traditionally conservative -brew- 
ing establishment could be 
expanded by a less restrictive 
regime. Now, the question is 
what effect applying a major 
brewer's cautious accounting 
philosophy— say, on matters like 
maintenance expenditure and 
tax equalisation — would have on 
the earnings of Trust Houses 
Forte. Meanwhile, a point for 
holders of the THF warrants.' 
At 37p a share, and on a sub- 
scription price of 180p, the 
market is banking heavily on 
the warrants having *a continued 
life when the current action is 
over. However, if the bid were 
made simply on an intrinsic 
value basis— as happened in the 
case of Berger Jenson — it would 
take a 217p bid for the THF 
equity to put warrant holders in 
the clear at the current price. 
In fact, the real hope foT THF 
holders is that the Allied 
initiative will produce other 
Interested parties, with more 
expensive currency. 
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MARKET HIGHLIGHTS OF THE WEEK 

s 



Tday 

Change on 
Week 

1971 ■ 
High 

1971 

Low 


F.T. IruL Ord. index 

407.4 

- 72 

430.8 

3053 

Leaders weak on -lack of buyers 

Alien Harvey & Ross 

630 

+40 

630 

3371 

Good interim statement 

Beecham Grp. 

308 

-22 

356 

225 

General market trend 

British Pet. (New) Nil 

Paid 98pm 

-17 

128pm 

98pm 

General selling 

British Syphon 

225 

+40 

225 

981 

Good half-year figures 

Ductile Steels 

217 

+21 

218 

103 

Good results/ Pro p'd. scrip issue 

Eagle Star Ins. 

440 

-42 

497 

2771 

Disappointing interim report 

Group Lotus Car 

84 

+ 9 

84 

35 

Sharp interim profits recovery 

Hawker SIddeley 

260 

+45 

265 

123 

Ahead and after interim results 

Ladbroke Grp* 

356. 

+40 

356 

1221 

Chairman’s encouraging review 

Natl. Westminster Bk. 

538 

-27 

630 

3231 

Small selling: Lack of support 

Paul (W. H.) 

49 

+18 

50 

!3J 

Demand in a thin market 

Poseidon 

620 

-no 

£22 

500 

Australian market weakness 

Rio Tinto-Zinc 

195 

-18 

270 

184 

General market depression 

Selection Trust 

520 

-75 

780 

500 

General market depression 

SurHey (Bernard) 

224 . 

-28 

252 . 

105 

Profit-taking after recent rue . 

Thom Elect. * A * 

408 

-14 

450 

256 

General market trend' 

Trust Houses Forte 

164 

+37 

178 

116 

Bid approach from Allied Brews. 

Tube Investments 

415 

-23 

467 

304 

General market trend 

Unilever 

290 

-21 

340 

215 

Broker’s “ sell ” recommendation 

MINES IN THE NEWS 


Speculation in 
Johnson Matthey 

Suddenly there 'has been a 
resurgence of Interest' in John- 
son Matthey. the precious metals 
group whose fortunes . have 
waned in line with the platinum 
and silver markets. From a high 
of 315p at the start of the year 
JM’s shares sank to a low point 
of 212p after a dive in profits 
and the revelation, of heavy 
defaults by a silver speculator 
operating in Switzerland, at ao 
estimated cost of £7m. Yet 
about three weeks ago stories 
began to circulate of a possible 
U.S. bidder, and certainly there 
has been evidence of a big' 
buyeT in the market 


front there is continued gloom 
in platinum^ where Rustenburg 
Mines — for whom JM are sole 
refiners — have cut - production 
Tates sharply. 

Moreover, the slump in silver 
— which this week has been hit- 
ting the worst price levels for 
4i years — poses questions about 
the adequacy of the provisions 
made to cover the bad debts. 
The defaulted - contracts— run- 
ning from a few months to a 
year or so — were taken over by 
JM. However there was a period 
in the spring when JM could 
have unwound some positions 
without too much damage. 


Hopes and fears for 
the engineers 

Six second-line engineering 
companies produced results this 
week: an investment in all six a 
couple of weeks ago would have 
yielded an average gain of over 
15 per cent, and that includes 
Stone-Platt which suffered a 
sharp, initial setback on its 
half-year figures. The sugges- 
tion is. that, for all the hopes of 
improving orders in the latter 
part of next year, the market is 
still more concerned with the 
current lean trading picture, 
and is prepared to be pleasantly 
surprised when its fears are 
proved to-be misplaced. 


From 232p on October 1 the 
shares rose steadily to a peak 
of 308p on r Tuesday, though 
they have since eased, to 297pi 
a rise on this scale.- can /hardly 
be explained' by this week's news 
that-JM intends to sell its Hat- 
ton Garden head office for 
maybe £8m. over its £900,000 
book value, a gain of some 35p 
a- share. And on the trading 


Fun and games in 
the toys sector 


Still in the doldrums 


BY KENNETH MARSTON 


POTENTIAL BUYERS, and 
they really do exist, have been 
still biding their time in mining 
frhare market:, this week. Golds 
have continued to sag and 
Australian issues have forgotten 
their recent rally, but the 
recovery situations are building 
up and it is a question of wait- 
ing for the turn in the tide. 

When this comes the chances 
are that the mining finance 
stneks will be the first tu res- 
pond. And one that could well 
be in the vanguard of the muve- 
ment is Johannesburg Consoli- 
dated. The shares have nearly 
halved in price this year and it 
is understandable when one con- 
siders that -as much as 54 per 
cent- of the South African min- 
ing finance company's invest- 
ment revenue in the year to 
June 30 came from diamonds 
and the depressed copper and 
platinum holdings. 

The annual report this week 
has shown an asset value at 
June 30 equal to £20 per share, 
more than double the current 
market price. Based on the 
market value of investments 
this figure must be lower now, 
especially in view of the Tall 
in Platinum shares following 
the sharply reduced dividend 
from Rustenburg Platinum 
which wiH be reflected in 
■* Johnnies ” investment income 
for the current year. 

“Johnnies" offer a dividend 
yield of just over 5 per cent, 
on last year's increased divi- 
dend which is a reasonable 
return for a company of this 
calibre. Whether or not there 
will be a reduction in the pay- 
ment for the current year is 
a moot point and the chairman's 
statement at the meeting on 
November 16 will be awaited 
with particular interest on this 
occasion. We may also hear 
more about the Rhodesian 
Shangani nickel project which 
is expected to reach production 
in 1973. 


that the company’s ore potential 
is far bigger than the last pub- 
lished official ore reserve of 
20.57m. tons averaging good 
grade of 3.4 per cent, nickel. 

The new smelter is expected 
to come into operation in early 
1973 and it seems reasonable to 
expect that, if nickel market 
conditions warrant. Western 
Mining will expand its produc- 
tion. Meanwhile, the company 
has been largely protected by 
its lung term sales contracts 
from the failing off in demand 
for nickel. 

For the first half of the 
current year to next June lower 
earnings are expected, but Sir 


Lindesay hopes for a “signifi- 
cant improvement ” in the 
second half. Western Mining 
has transformed the fortunes of 
Hampton Gold Mining Areas 
which not only holds shares in 
the latter company but also 
draws royalties on part of its 
production. And this week 
Hampton Areas has declared a 
dividend of 1.5p. the first since 
the company was registered in 
1920. 

Also further increasing its ore 
reserves is that groat copper 
mine, Australia’s Mount Isa. 
which now has an impressive 
I30m. tons of copper ore grad- 
ing a good 3 per cent copper. 


However, the annual report of 
the parent company, MIM Hold- 
ings. has pointed out that 
although new production re- 
cords were achieved in the year 
to last June, lower metal prices 
and higher costs reduced net 
profits to $38m. (£17m.) from 
$55m. in the previous year. 
Even so, the latest earnings are 
still comfortably ahead of the 
828m. made in 1963-69. 


Uranium deal 


TIN OUTPUTS COMPARED 


Ore reserves 

In Australia, Western Mining 
has discovered yet another 
nickel or shoot at its Kambalda 
property. Furthermore the chair- 
man. Sir Lindesay Clark, has 
indicated at this week's meeting. 
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While nearly all metals are 
in over-supply at the moment, 
uranium has been in that un- 
comfortable position for longer 
than the rest of the field. But, 
as I was saying. last week, this 
is a temporary situation and our 
growing world is going to make 
far greater demands on its 
natural resources in the years 
ahead. The ever forward-looking 
mining industry is fully aware 
of this. And so is thfr oil 

industry. 

The oil men with their im- 
pressive financial resources are 
gradually moving into the 
mining scene. America's 
Superior Oil, for- example, 
which holds some 35 per cent of 
McIntyre Porcupine Mines, has 
partnered Lonrbo in the South 
African platinum .venture, pos- 
sibly because this will gjve 
Superior a guaranteed source of 
platinum which will be needed 
for the production “of lead-free 
petrol in the future. • 

This week, as 'forecast on 
Monday by colleague Lodestar, 
we have had the news that a 
U.S. oil major is taking a 35 per 
cent interest in the uranium 
prospect of Pan continental up in 
Australia's Northern Territory. 
It adjoins the important finds of- 
Queensland Mines (Nabariek), 
Noranda .and Peko-WallsemL 

The U.S. company is Getty on 
and it has agreed to spend up 
to SU.S.Im. (£0.4m.) on further 
exploration o£ the prospect 
Furthermore. Getty will also 
provide or guarantee Pancon- 
tinental's share of the money 
needed to take the find to pro- 
duction. So, for a change. Pan- 
continental is a small Australian 
company to “come good” and 
the oil-producing Getty gets a 
further stake in a rival source 
of power. 




In the space Of just sn?Tweeks 
the toys and games index 1 has 
moved from the unhappy posit 
tion of worst performing sector- 
in our. regular performance .lists; 
right up to the number one spot- 
Tbe sharpness of this tumround 
must reflect the oversold posi- 
tion of the sector, which has 


been reeling for so long in the 
face of a series of- calamities, the 
latest of which was the decision 
of Lines Bros. ‘to go into liquida- 
tion. Yet there is also talk of a 
useful revival in the trading 
•scene. 

Sales to the trade, in fact, are 
reckoned to be very strong 
ahead of the Christmas season, 
and demand from the public has 
also been good, especially for 
kits and games. So among the 
more solidly-based toy com- 
panies, Airfix in particular has 
enjoyed a sharp rise in its share 
price in the past few weeks. 

This also applies to John 
Waddington and J. W. Spear, 
the games specialists, who obvi- 
ously stand to gam more than 
most from ‘current sales trends. 
Shares of Dunbee-Combex-Mazx 
responded favourably to its fore- 
cast of a substantial profits rise 
in Monday’s interim statement. 
Yet Diinbee s rating could now 
be a little vulnerable; and the 
outlook for die-cast toys is still 
not good enough to give Lesney 
a clear run— sales in Europe 
and Japan 'are. going ahead, but 
the U-K- and the American mar- 
ket are uncertain at this stage. 

In fact, private investors 
should be .wary; Activity in the 
toys sector generally Increases 
at this time of year as the first 
news of the ifeak -selling season 
filters' through from.Jthe.-'trade. 
And the narrow, markets for 
most toy shares exaggerates the 
speed downward- as well as up- 
ward moves. 


Onlooker 


Five bad days' 




BY NICHOLAS COLCHESTER 


IN 


.ThiK- 


ii, A SOLID display of pes- Investment. . 

Simism; Wall Street rcslstered jgf 
declines all of this week, to close the fiu?t ^ .the-Sft 
at 852.37 on the Dow Jones Indus- been In the 
trial Average— 22 points below, this year -only to sell TV 
its level last week-end. uf the nse in tho first 

The market has fallen from ^pouring - 0 f institutional 
the 900 level with barely an up* that eclipse dsales Wfadh 
ward pause, and in the space of worth S4,400m. in 'the fii 
just two weeks to a level that months (according t 0 . 
leaves it a bare 15 points from Salomon BrQthers T figu»sV i 
its low in the middle of August small investor shosiyj?*'! 
when the economy was plodding interest in - the 7 
along the road to recovery with August in the wake of the 
the monetary reins completely freeze— mutual . :-&&£_ i 
slack. The decline means that were in the black- that mr 
the sudden gains that followed but now be; is, clearly. 
the change in President Nixon's enchanted again*-.-.- L T2E* 
approach, the sudden swing to The result is that lfae“& 
direct intervention, the promise market is now a profMtflB 
of fiscal stimulus, the protective market— it is wholly consS 

barrier against imports— these by fund managers who 

gains have now been quite wiped technical .analysts,; 

°" t rationalise their 


Why? It is usually possible Sfctori^lnd* 1 


wny ! ii is sectors and corporate 

to -find retrospective reasons for the fulure These 
anything the market does but over> who are pkid' tK* 1 
the solid retreat of the last two gjgjong every day. Tbev 
weeks is very baffling. Nearly se jj or huy t they h 
all -economists are confident that « churn ” to . . ■ justify 
President Nixon is right in existence. "Mr. -C. G; 
thinking that 1972 is going to be head of- research at "Klj 
a very good year for business, body, points out .'.'tbit' 

If the market liked the tough- fessionals are at the 
ness of the President's move in unable . to make, conetea 
August, it bad little to complain jections for the future. ’ 
about a fortnight ago when he are too many uncertainty 
announced a continuation of The signs are that 
controls under “ ” ’ - - 


— __ 1 All* UUU 

“ phase two. money is available IsbeL 
which begins next month, celled into the Mortgage 


Especially as the programme j D to real estate ini 
was nakedly “ pro profit, trusts (which have been 
Interest rates are falling, the strong performers), and in 
bond market is strong. Whence tend market where iavestiL 
the misery ? buying to catch the hi gK * 

The answer can only lie In before they decline. 
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uncertainty and in the scarcity 
of funds that are finding their 
way into stocks. . Taking .the 
last first; it was revealed on 
Wednesday that the mutual 
fund industry bad seen a record 
number . of redemptions and a 
record margin between redemp- 
tions and the sale of new fund 
shares. Mutual fungi shares 
worth . $471m. were ' cashed in ' by 
disenchanted small investors, and- 
only $304m- worth were bought; 
the result was to lower the 
funds’ liquidity- positions by 
8166m. ' 

As a result, at the end of 
September the mutuals were 
bedding only 4.7 per cent of their 
assets in cash— -a cushion that 
is extremely thin for furthe met 


justifiable optimism; 
cash positions are strong J 
terest rates are falling. 

There is too, little 
describe the last 
days in detail.-. The 
worthy feature. was the. 
certajn glamours 
Glamours are vulnerable" 
moment There have 
many worrying drops# H 
growth. One Glanujiijr' 
shows them to have 
group, by more. than 
6J5 per cent overall riset 
Dow index has shown 
This makes them prone 
pitous declines, like 
fered this week by Cor 
and Natomas.. ; 



Indicates programme in 
black and white. 


£BC 1 

•9iS 3A Square Two. *WS3 
Wie Bitte? 10 JO Zarabanda. I2JW 
Week-end Weather. 12.05 Ali 
Bongo's Cartoon Carnival. 

13.45 Grandstand: 12.50 Football 
Preview: L40 Fight of the 
Week: Joha ffeliie v Johnny 

. Clark; 125, L50, 2-20, 2.50 
Racing from Newbury: 225. 
3.10, 3.45, 420 International 
Swimming: Bologna Trophy; 
3.0, 4.00 Rugby League; 

Widnes v Barrow; .40 Results 
Service. 

5.10 The Partridge Family. 

525 News. 

5A5 Bruce Forsythe and the 
Generation Game. 

&30 “ The Time Machine.” 
starring Rod Taylor, Yvette 
Mimieux and Sebastian 
Cabot 

8.10 Harry Secombe Sbow. 

8.55 Francis Durbridge presents. 

9.40 Frankie Howerd in Up 
Pompeii ! 

10.10 News. 

1020 Match of the Day. 

1120 Braden’s Week. 

All Regions as BBC 1 except at 
the following times: — . 

Wales — 5.45-64)5 p.m. Ask the 
Family. *6.05-6.30 Disc a Dawn. 
*11.00-1120 Match of the Day, 
including highlights of a Welsh 
Situ re. 


7.40 News, sport and weather. 
7.55 The Search for the Nile. 
8-55 Wide World of Entertain- 
ment part 3. 

Trials of Life. .. 

Fathers and Sons. 

10-55 Film Night _ 

1L25 News on 2. 

*UL30 Midnight Movie: “The 
Quiet American,” starring 
Andie Morphy, Michael' 
Redgrave • and Claude 
Dauphin. 


O'Hara. United States Treasury. 9.25 The day Film: “An Americas ; 
Marty Feldman Comedy Machine. UUB The Philippines," starring 
Popeye. UJO Personally Speaking: and Mlchelinc Prcste. 
Npnnan St. John-Stevas. Show. JL4D Southern NfeVS..' 


BORDER 


U.45 a.m. Yoga tor Health. 1X15 pan. 
Farming Outlook. *5-30 Border Sports 
Results. *A35 -The Saturday Fllm:- 
“ Tarsan's Peril," starring Lex Barker, 
Virginia Host on and Dorothy Dandridge. 
8-00 The Comedians. B_» I Spy. UO The 
Many Feldman Comedy Machine. - - 


LONDON 


Scotland— *5.0O-5J0 pun. Sports- 
reel. 10.20-11.20 Sportsreel: Scot- 
tish League Cup Final. 1L57 
Scottish News Headlines. 


Northern Ireland — *5J»-5.10 pun. 
Sports Results and News Summary 
from Northern Ireland. 11-55 
Sports Final followed by Northern 
Ireland News Headlines. 


BBC 2 


3.00 pun. Saturday Cinema: 
Beautiful But Dangerous,” 
starring Gina Loflabrigida 
with Vittorio Gassraan and 
Robert Alda. 

720 Westminster. 


10.55 ajQ. RAC Road Report 
11-00 Sesame Street 11-55 Out of 
Town. 12.15 p.m. Stingray. 12.45 
News from ITN. 

13J0 World of Sport: 12.55 On the 
Ball. 1JW They're Off I 1.30. 
2.00, 2.30 and 3.10 Racing from 
Stratford; 1.45, 220 and 3.00 
Racing from Doncaster: 320 
Internationa? Sports Special: 
Consulate International Canee 
Slalom from Llangollen; 3.50 
Results, scores, -: news: 3-54 
Wrestling; 4.45 Results Service. 

5.00 UFO. 

5-55 News from ITN. 

6.00 The Comedians. 

• 620 Please Sir! 

7.00 “The Hallelujah Trail,” 
starring Burt Lancaster 
and Dee Remick. ' 

- 920 Hawaii Fftre-O. 

1020 News from ITN. 

10.40 Aquarius. 

11.40 AH Our Yesterdays. 

12.10 a.m. Aspects of Faith. 

AH ITV Regions as London 
except at the following times? — 

ANGLIA 

2?J5 p.m- AD Oar Yesterdays. 5JJ0 The 
Borers. £30 The FUntstones. 6.00 Please 
Sir! bJO Sale o t the Ccstnry. 7JD ■■ The 
BeanrUnl Blonde from BashTul Bend.” 
scarring Betty arable and Cesar Romero. 
8-30 Hawaii PItmj. 9J5 The Marty 
Feldman Comedy Machine. *11.48 The 
Legend of Jesse James. 12Joajs. Reflec- 
tion. 

ATV MIDLANDS 

Z219 tun. Tomorrow's Horoscope, ni; 
Joe 90. 5JH It Takes a Thief. 630 First 
Time on TV Western: "The Ream of 
Frank- James." starring Henry Fonda and 
Gene Tierney. L05 Please, Sir! Us 


CHANNEL 

S4» p-m. UFO. 6JM The Comedy Bonn 
The New Dick Van Dyke Show. 630 
Please Sir! 7JO0 Week-end Weather. 7.02 
Saturday FUm: " Anna and the King of 
Slam.’* - 925 Tbe Many Feldman Comedy 
Machine. Uj 40 The Cosnedlans.. 

GRAMPIAN 

lino a-m. Sesame Street.. UL55 Cartoon 
Time. 1200 Grasshopper Island. 1235 pan. 
All Out Yesterdays. 500 Batman, followed 
by Highland League- Results, too Please 
Sir! *630 Saturday Cinema: “ East - of 
the Rising Son," starring Spencer Tracy, 
Valentina Cortesa and James Stewart. 800 
The Comedians. S30 O'Hara, United 
Slates Treasury. *930 The Benny Hill 
Show. * 11 35 Hie Untouchables. 


TY^flE . a j&co g£ ^ r . 

HOB nan. Arthur. JUO A& ( 
days. - QJB Cartoon CandnL 
The BngalooL 600 .Plea* S 
Action 90: " Guadalcanal DtaET^BvC ■ 
William Bendti and JJoyO 
The Craned tang. 830 Thriller.; 

Marty FeUman Corned? K 
The Avengers. 1235 aaa. 

ULST0ft^^v 

1235 pan. Stdppy. 508 
*535 Sportscast. . - 


Saturday Picture: "He 
River,” starring . Van J _ 
Dm and Richard Book. 
Persuaders. 900 The 
The Many Feldman 


GRANADA 


WESTVW 

1135 amt. The Cm 
1130 Pined LomartodcttM. 
Drive-in. 500 UFO. 608 
Hour — The New Dk* Vio^ 
*700 Feature Film: ” Anna 
o/ Siam." starring Rex 
Irene Dunne. 9 -25 Mam FI 
Machine. UOO : ' The 
*1205 am. Faith For Llle, 


1135 Am. Judo. 1230 p.m. Rochet 
Robin Hood. 500 Lost In Space. ' 6-00 
Sylvester. 630 UFO. 705 Please Stri 
7.00 Saturday Thriller: " Tbe Imm rural - 
A55 Tbe Comedians. 935 The Matty 
Feldman Comedy Machine. XUB The 
Sliest Force. 


HTV 

_ * 1130 a-m. Country Visit. 1135 Hr R. 
Fulosnn. U30 Tbo Adventures or the 
Seaspray. 1215 pan. Bush- Boy.- 
Randall and Hoptdrfc (Deceased). 608 
Please Sir! 630 Saturday cinema: 

Mattery's Hurricane.” starring Richard 
wwjuark and Unda Darnell. 808 The 

M 81 * FBL 9 30 T** B«ray 
Hill Show. 1108 Cinema. 

SCOTTISH 

1200 Beam GaidfaUg. *1235 p.m. 

Shari's Slow 500 Seotxoort . 535 

Poncye. 535 Fireball XL5. 608 Please 
wr ! 630 Saturday Action Movie: “ Sleep 
Ot The Saxons." starring Ronald Lewiv 
and Janettn Scrtt. 808 The Baron. 9.00 
The Comedians. 9J5 The Marty Feldman 

Comedy Machine. 1800 Scotspori. n 

The Prisoner. 1208 ajn. Late rtm . 

SOUTHERN 

'PMferdaytL Hj« 
weather 

Forecast. 5.0 5 Randall and RnnViptr 
U8 ™ 

Sir . 700 The Comedians. 738 Satnr- 


YORKSI 

.1805 a-m. Grasshopper _- 
Phoenix Five. 1130 .All -Oar ■ 

1200 Graaabopper island. OL 
Basal oos. 600 ptoaso-Sirr '** 

90: “ Gnadaicanal . WarT, - 

Preston- Foeur. WflU aro B c 
Nolan find AJ ftfr im y QaDQL »| : r. 
Comedians: 939 Tturffler. t* “ ‘ 
Feldman riemed r Machine. . 
ment S. 


TV Top 

Week ending Oetob^ 


RADIO 1 247m 

Time checlcs. np-io-the-tnintitE traffic re- 
ports and News .summaries at 530 ami., 

B.OO. 6.30. 7.00. TJO. S.00. RM. 930. 1030, 
LI 30. 12.30 p-m., 130, 238, 330, 530, 
7.30, 10.00. 11.00, 12 midnight. LOO a.m.. 
2.00. Weather at 533 ul, 6.02, 632. 
7.02. 7.32. 8.92, 83!. 2.82 BJH. 

530 a-m. As Radio. 2. 832 Ed Stewart 
with Junior Choice. 935 smart Henry. 
1238 The Rosko Show. 230 pan. David 
Grecory. UH scene and Heard: Johnny 
Moran. 530 Mike Raven. , 638232 un. 
as Radio 2.- ■ . . 


caster: 238, 235. 235, 3JH, 335, 438 
Coif: Dopblc Diamond Tournament: >w 
23S. 535, 438 Lawn Tennis: Dewar Cup. 
335 Sports Pornm: 135 Association Foot- 
ball.. 538 Sports Report. A 83 Listen to 
the Band. 638 Country Meets Folk. 732 
Those were, tbe days. 638 Star Sound with 
Sean Kelly. 938 European Pop Jury. 1B32 
Ray Moore's Saturday Night 1238 Mid- 
night Newsroom. US ami. Night Ride: 
230 News. 


330m ; VHF 


RADIO 3 154^4640.; VHF 


RADIO 2 L5«hn : VHF 

News summaries at 5.3tl ijs. 8.00, 636. 
7.00, t.M. 8.90. 8.M. 930, 10.08. 1130. 
12 mo. 1.08 P.m.. 2.00. 630. 730, 1030. 
U.00. 12 tuidnighr. LOO ajn. 2.00. Weubcr 
at 5.32 a-m., 6.02. 832. 7.B2. 732. SJ2, 
S32. AIR p.m.. 2.02 a.m. 

SJO ajn. Neva. 532 Breakfast SpociaL 
837 Racing Bn no Lin. 832 Ed Stewart 
with Junior Choice. 935 Far Younger 
Listeners. 1832 Jon Henderson muodnccs 
Melody Time. 1232 lun. The Jack 
JitkHB Show. 132 Tbe Radio Orchestra. 
232 Sport on 2; 232, 236 Racing 'from 
Newbury: 205, 2-B Raring from Don- 


838 un..Nows. 835 Anbade: WaldeufeJ, 
Offenbach. Hrisied. Granados. Ireland. 
Elgar, gramophone records. 930 News. 
MS From the 3871 European Festivals: 
Brahms. 1830 interval: raft. U3S Fes. 
irval concert, -part 2.. ZL25 Record Re- 
view. 1235 pan. Mid-day .Conceit: Haydn. 
Arnold, iso afternoon Sequence. . 438 
Mozart concert. 53T The Week Ahead. 
5-30 Stereo Rode. 630- The Orchestra in 
the 60s. 636 Sch abort piano music. 

735 Fesonal View 7-25 Onooe. Act 1 
rH trader; . US amra. Interview: 835 
Onooe, Act 2. 935 apizrox. Talk. 1.C 

app»s& OtUbe. Act 3. 3830 toterpreta- 
Ootb an Record- 1130 News Summary. 


RADIO 4 

""SSr- News. VSt°Sn ^5 

Tsb* ReiriMti 6 n P * Sera '~. 7JB 0n| - 

AMTnifS- aew8 aBd weaxber: 

330 Today: magazine. T be New/ 

Letter from AmeiS^O^Snbrms^oth^ 


1 The Perau^ders ACT, 

2 Family at War 

3 News At Ten 

(Wednesday)- «SR 
. 4 Coronation Street 
(Wednesday)-!. 

5 Fenn Street Gaor 
8 Justice - ** 

7 The Sky is- Ha - 

limit 

8 Coronation Street 

(Monday)-/ 

The . Lovers' ;'J 

Iff Father Dear 
Father 

n News . At' . Tea 
. . (Friday) ■■ 

12 On the! Bases -v rv 

13 International 

' Football ; 

The Comedians 

15 Piease Sir— 

16 World - in Action 

17 Rivals of Sher- 
lock Holmes -..«■*• 

18 Armchair 

.TheaW w 

19 Softly. Sortly-.y.^w 

20 David . Ni»P? 

' Magic Box — •• 

Upstkirs 

* downstairs. 

Figures 
Great Britain 
Industry Commn^ 
sion Advisory Re? 8 ^ 1 
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Property bonds Component makers go ahead mmmmm 

MAJOR P.TTANGES in tha ctrufr- chase 1 



MAJOR CHANGES in the struo- chase through warrants, in con- 


BY STANLEY GUYER AND WILFRID PICKARD 


IY PETER RIDDELL 

MAIN PROPERTY BOND 
is have been engaged in a 
>ive advertising campaign 
idy as a casual glance at 
newspaper this week-end 
confirm. Though this. has 
jearly paid off in the form of 
fr. estimated overall monthly 
. iflow of £7m.-£Bm_ the public 
k in effect buying a brand- 
feW product in many cases. 
'Thus only two out of the 20 
xisting groups have been selJ- 
- jig property bonds for more 
‘ jiao two and :. a half years 
bough, almost by definition, 
roperty is a long-term invest- 
ment and - Should be judged 
. iSMrdingly.- : As a result the 

• buds have. had to be sold on 

• je reputation -of the groups 
pinching, them coupled with 
moos charts showing the' in- 
page in the value of commer- 

property to date. 



3>ny 


: AGT 


■ 'The problem raised by this 
gp. of advertising is one of 
» central points in. this week’s 
fenorandnm from the Connell 
te Stock Exchange to the 
Committee, which is in- 
_ property bonds and 
.^-linked assurance schemes. 
t3ji . surprisingly forthright 
-jbns ..the Council states that 
Advertisements of life assur- 
“• jfise schemes are fr.-^a time to 
me misleading with regard to 
■'“onnanc.e record and to the 
ent. policy followed, 
should, therefore, be 
[eater control of advertise- 
-j-jebts and selling methods in 
,/^irieral 

-Vlhus the investment policy 
£onld be set out including par- 


. r bm 


capital at risk in the same way 
a i. owners of equity shares.- 
. In particular the critics have 
laid into the idea that there 
should be annual general meet 
ings of unitholders, who should 
have the right to attend and 
vote on various matters, includ- 
ing the appointment or removal 
of managers or valuers. The 
counter argument here is partly 
based on the fear that the latest 
“whizz-kid” will drum up sup- 
port for his promises of better 
performance and. thus be able 
to take over a fund of several 
million pounds. This process 
might be made easier by the 
fact that probably only a few 
out of the large number of unit- 
holders will turn up . tc any 
meeting and vote. In. fact unit- 
holders . would probably he 
better protected by the appoint- 
ment of a trustee. 

Repurchases 

■ UNIT TRUST repurchases 
.reached. ! ,a new peak in 
September after several months 
at a high level. But amid the 
general gloom over this trend 
one group, at least, thinks that 
the figures heed to be seen 
in perspective and that the 
significance of net sales is 
widely overrated. The ques- 
tioning, if far from final, voice 
on. the . subject comes from 
Target’s Ian Sampson. 

- His argument is -based on the 
repurchase ratio which repre- 
sents the total value of the 
units repurchased in each year 
expressed as a percentage of 
the average value of funds at 


AT THIS TIME of the year it 
is usual to be saturated -with 
statistics about. the. motor indus- 
try's.. performance and -pros- 
pects.. But this year the 
seasonal euphoria - looks more 
soundly based than it has done 
in the recent past Sales of 
motor cars to the home market 
in August were 49 per cent 
higher than a year ago and 
| car exports are going strongly. 
- Component manufacturers 
must be sharing in this better 
level of activity and with an 
eye on British membership of 
EEC they are aiming to 

increase their European links . 
[The Dunlop/Pirelii tie. up is 
the biggest so fax' but cert ainly 
not the’ only. biie. 

Automotive Products Asso- 
ciated has this week fixed up 
to supply. the Alfa Romeo com- 
pany of Italy with automatic 
gear boxes and says it Is 
negotiating with three other 


Continental companies to supply 
them with automatic transmis- 
sion. APA has been one of 
the high flyers this year in a 
sector that has kept itself up 
among the ‘ stock market 
leaders. 

At 750p the shares have more 
than doubled from their low 
point of the year and although 
the ^ieid is now only 1.7 per 
cenr. this reflects a cover of 
nearly 44 times and the p/e 
rating of 13:7 is on the low 
side for a company which has 
increased its earnings per share 
from 22p to 54p in the past 
four years. It has since raised 
pre-tax profits by a further 35 
per cent to £2.5ra. in the six 
months to June last The rat- 
ing reflects some caution in the 
interim statement that has 
since been overtaken by events. 

Another supplier to the 
motor industry that has not 
flown high is Griffiths Bentley. 


Acquisition of Britax Excelsior 
will put GB in the big league 
among car component suppliers. 
It will reverse, to some extent 
the previous takeover policy of 
spreading away from cars but 
will still leave it a well diversi- 
fied group and one that has 
the useful financial backing of 
Slater Walker Securities. 

All this is improving fairly 
rapidly the company’s invest- 
ment rating. Britax, still the 
largest manufacturer in this 
country of car safety belts, has 
spread its product range well 
beyond the traditional belts and 
now has 60 per cent, of its 
turnover in other accessories 
and car components. Not least 
among these is the steering 
column lock made in its 
Munich factory in West 
Germany. Griffiths Bentley pro- 
fits are still reflecting an active 
take over policy and- should 
benefit from the substantial 


recovery now being seen in 
Britax. At 36p GB is on a 
p/e of 12.5 which does not look 
too far ahead. 


IN BRIEF 


More equity rights issues 
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Value of 
Funds 
(year end) 
On 


Sale 


Repur- 

chases 


■ Net 
. invest- 
ment 


Holdings 

Millions 
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<8 

69 

70 


201.4 

2&88 - 

1237 

1351 

056 

23 id 

2157 - 

1421 

736 

0.67 

2725 

.4551 

■11.07 

.33.94 

082 

371.2 

TIM : 

17.78 

5958 

1.05 

428.9 

99.64 

2260 

7754 

131 

-S2L9 

8050 

21.78 

59.01 

1.42 

5815- 

12959 

2126 

105.43 

1.64 

8535 

12656 

4264 

8291 

1.71 

15*2.4 

328.93 

70.45 

25248 

215 

.1,411.9 

26270 . 

7653 

186.18 

239 

1,397.7 

.171.15 

7X35 

9730 

240 


DESPITE the absence of any 
noticeable quickening in the 
rate of capital spending by 
industry there appear to be 
improving prospects of the 
economy moving into a boom 
period. Gearing between equity 
and prior charge capital is now 
generally in better balance fol- 
lowing a phase of fixed interest 
stock issues. And with the 
signs of saturation of -the bond 
market companies are turning 
to equity rights issues to take 
advantage of the high level of 
public saving and the lower cost 
of obtaining this type of finance. 

The largest issue currently In 
the pipeline will raise j£120m. 
for British Petroleum. The cost 
nf the new shares is 514p, half 


of which is due by November 
2, and the current premium on 
the stock, nil paid, is lOOp. Lon- 
don stockbroker Smith Rice Hill 
is looking for BP profits in 
excess of £160m. or over 45p 
a share, and says the future 
is very encouraging. 

Chubb . and Son has just 
raised some £3m. by a rights 
issue. At 113p the price is 
105p below the adjusted high, 
and now stands on a p/e of 18.7. 
.Keith, Bayley, Carroll's recent 
recommendation of the shares 
pinpoints the scope for expan- 
sion in Europe following the 
recent Dutch acquisition and 
progress towards Britain's 
membership of the EEC. The 
new . shares are free of stamp 
duty. 

In a nwe speculative cate- 


gory at the other end of the 
size scale, Dow gate and General 
Investments, is issuing 6.3m. 
shares at 12p on a three-for- 
eight basis. An associate of 
Drakes the successful financial 
group, D and GI aims to build 
up its dealing and investment 
activity, and the next few 
months could see the shares 
move ahead. Currently at I}p 
premium the new shares have 
an acceptance deadline of 
November 3. 

Bonochord has expanded its 
hearing aid interests into 
Europe by the acquisition of the 
Austrian based Viennatone 
Group. Profits look to be firmly 
on an uptrend. The premium 
of 2}p over the I3p issue price 
could shade nearer final 
acceptance on November 5. 


To counter a falling trend 
of attendances most greyhound 
track operators are looking else- 
where in order to bold their 
profitability. Tbe latest half- 
year figures from Total isators 
and Greyhound Holdings showed 
attendances in the first half 
down by 3.5 per cent, which 
largely offset tbe increased 
retentions from the totalisator. 
However, a 15 per cent, increase 
in attributable profits was due 
to lower charges for interest 
and tax. 

To offset the falling atten- 
dances the company has 
branched out into car racing 
and an investment of £20.000 
in a 50 per cent, bolding in 
Lowther Wildlife Park in the 
Lake District. But basically the 
potential for the shares is in 
the property development possi- 
bilities of the group’s six race 
tracks and this is not yet dis- 
counted in a price of 18$p. 

The slide from favour by the 
former high flyer supermarket 
group Pricerite may now be at 
an end. Earlier tbis month there 
was the disastrous first half 
profit figure of £149,000 against 
the prerious £424.000, and the 
share price slipped to 34p com- 
pared with a high of 266p in 
196a 

But promotional and re- 
organisation spending now 
seems to be paying off in 
higher turnover. There has been 
a switch of emphasis into dis- 
counting. And with the recruit- 
ment of experienced senior 
management the prospects for 
a resumption of its earlier 
growth trend are good. Now at 
55p the shares should recover 
more of the fall as the present 
policy pays off. 


ture of LEWIS AND PEAT dur- 
ing the past decade have ex- 
tended the company from what 
was originally a commodity 
broking and commission agency 
to include a substantial stake 
in wholesale and retail grocery, 
a logical development of its 
commodity expertise. The group 
has also taken a substantial 
interest in insurance broking 
through Fenchurcb. 

It is on this diversification 
that Rowe, Swann and Co. re- 
commend the “A" shares. The 
below-average p/e multiple of 
13.5 is. in the broker’s view a 
discount on tbe FT-Actuaries 
500 Share Index that does not 
look to be justified by the 23-25 
per cent, annual growth in earn- 
ings per share over the past 
four years; or by the increasing 
contribution that is coming from 
its newer activities. These in- 
clude a 16.4 per cent, stake in 
Esperanza Trade and Transpor- 
tation. 

Underpinning this faith in the 
parent company the broker 
looks for better results from 
FENCHURCH INSURANCE 
and recommends the company 
in anticipation of its full growth 
potential being realised over 
the next two or three years. 
Much of this will come from 
generally better prospects for 
insurance broking, cost saving 
and the recent acquisition of 
Canado Britannia Insurance by 
means of a dollar loan. 

Warrants 

Judging from their recent 
price buoyancy Hedderwlck 
Bortbwick concludes that there 
is a big demand for warrants. 
These effectively give an option 
to buy shares at predetermined 
prices at future dates. Based on 
a calculated current cost of pur- 


junction with the gearing be- 
tween the price of the shares 
and the warrants the broker says 
HILL SAMUEL. GRAND MET- 
ROPOLITAN and NATIONAL 
WESTMINSTER are relatively 
cheap. SIME DARBY and 
THANET are comparatively 
dear. 

Cement 

U.K. production of cement by 
ASSOCIATED PORTLAND 
CEMENT was only 4.6m. tons in 
1965. Joseph Scbag expects 
capacity to reach 13m. cons by 
1972. But overseas expansion 
has been even more impressive, 
with its proportion of total out- 
put next year rising to over 50 
per cent of the total for the first 
time. 

Among Insurance composites 
Sebag recommends GUARDIAN 
ROYAL EXCHANGE. Progress 
should be helped by the benefits 
from internal integration and 
U.K motor business is improv- 
ing. In view of its wide overseas 
insurance brokerage coverage, 
PRICE FORBES is considered 
attractive. Other buying sugges- 
tions are LYLE SHIPPING. 
P AND O with MARLEY in 
building materials and TUBE 
INVESTMENTS in the engineer- 
ing sector. 

Cross Channel 

Higher fares and increased 
capacity should see EUROPEAN 
FERRIES profits up from a 1971 
forecast of £2. 5m. to £3. 75m. by 
1973 according to Fielding 
Newson-Smith. Discussing J. 
COMPTON SONS AND WEBB’S 
transfer of its London operatipn 
to South Wales, Tustain and 
L’Estrangc thinks that the move 
and a more stable working force 
should more than offset the 
short-term rise in wages. From 
Birmingham, Murray and Co. 
likes capital equipment maker 
WILLIAM BOULTON. 


cnlars of the maximum proper- the end of each month of the 
on. of the fund which can be year. - This should provide a 
ivested in any one security, better guide to the relative 
here should also be protection Importance of repurchases than 
jainst the presentation of merely examining the net sales 
4vertisements, .pictoriaily or trend, 
herwire, in any. Way likely to As the accompanying table 
isiead the public by the use shows, the repurchase ratio has 
ambiguous phrases -and -fluctuated between 4.3 and 6.7 
aphs. In respect of property during the past decade and the 
uids a -performance record average of 5.5 can be regarded 
ioiild be published covering as some kind of norm. Thus 
ie last ten years, or since tbe on the basis of the value of 
(ad's formation if more recent, funds each month so far thiy 
Suggestions are also included year and assuming no change 
‘“sring the • disclosure of for the rest of 1971, it is argued 
in ent charges, scale, of that the industry must expect 
iminissiod payments, and a repurchases of at least £92m. 
ind’s policy as to liquidity as this year. ' This would be a 
feU as the need for an annual record 'figure in itself though 
^ pendent revaluation' of all merely a function of the record 
joperties held. total of unit trust investment 

^ese proposals clearly reflect resulting from this year’s rise 
B thinking of the Quotations in . the equity market 
hutment of the Stock ' In fact, on present trends, 
febange and are only in line repurchases ' will probably 
■the existing stringent re- amount to about £130m. in 1971, 
tticments . for obtaining a giving a repurchase ratio of 
.. |blic quotation. One of the 7.& Apart from the general 
- gfn criticisms of the ideas is tendency for this ratio to 
- the Council seems to , be increase during a bull market 
igetting that advertisements the extra £3Sm. undoubtedly 
• e usually read by laymen who derives in part at least from 
; : Vttld be confused by a detailed investors who came in during 
>page prospectus. the three peak months 

Though most leading pro- (December 1868, January and 
sty bond groups agree with February 1969). These 



1. A stake in property 4. Unique 100% gt 

2. Expert fund management 5. Life insurance 

3. Up to 8% p.a. as Income 6. Tax advantages 
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1. A stake in property 

Everybody recognises that property can be a first-class investment • 

And we believe that every serious long-term investor should have a 
stake in it as part of his total investment “mix”. 

Consider: 

•Property values as a whole are relatively immune to rapid price 
fluctuation. 

•Under favourable conditions, propet ty prorides sound, reliable growth. 
Because p ro pert y values generally reflect increasing prosperity in the 
economy as a whole. 

•Under less favourable conditions, property provides an excellent hedge 
ast inflation. For values are closely tied to rental income which 
other prices) tends to rise, in inflationary times. . 

•Property rental income - particularly from commercial properties - 
adds extra protection. For rents are charges on company earnings, and 
so are not wholly dependent on company profitability. 

•Property is always in demand. Tbe supply of available land is rarely 
enough to meet the demands for quality property in key centres and 
areas. 

Few private investors, however, have the time, the resources, or the 
expert knowledge needed to invest in property on their own account. 

By taking out an insurance policy linked to the Save and Prosper 


Remember - these payment rates are not subject to income tax or 
capital gains tax. 

At the 7i% growth rate illustrated, you should note that a policy 
maintains its value with payment rates of 4% and 6% net. 

A1 the 8 % net payment rale, however, there is some reduction in value. 
The Fund Managers believe that for many older investors this wry high 
payment rate may cany advantages that outweigh the reduction in policy 
value. 

4. Unique 100% growth guarantee 

A unique guarantee is written into your policy and is guara n teed by the 
resources of Save and Prosper Insurance Limited: that your money will 
at least double in value after 20 years. 

But in practice, your money should do considerably better than that 
The chart shows how £1,000 would grow over 10, 15 and 20 years, 
assuming an annual growth rate in tbe units of 7i%. 

GROWTH. OF £1,000 AT 7i% PL- 
OVER A 10-YEAR PERIOD .-'mwl 



casio. 


M930 

if growth rate of the umis includes increase In copilot ndue (net of tax 




ra ounu groups agree witn reoruaiy 19B9). These unit- Pmpkty Fuid you can get all the benefits of an investment in property. OYER A 15_YEAR PER10D 

* detailed recommendations holders went through a disillu- with a unique double-your-money guarantee, valuable life cover, and OVER A 20-YEAR PERIOD 

■ disclosure, several feel that stoning period during the bear significant tax advantages. — * ' * 

r Veitisihg standards are on the market and are now getting out ' 11116 15111x1 Managers have freedom to invest in all kinds of first-class 

’■ ■ jSLrSS 11 ®! a \, pr 1? eilt ^« «eing their units at par "* “d”*** 1 devdcqxnerfprojecteand^ It ^ of tap0BiW e to forecast growth in unit values with 

igHeratS 6 *¥2? S extra , £3Sm - f ^Theo^ect of the Fund is maximum growth of capital in the long term, complete accuracy, and, of course, property values ran fall as well as rise. 

Grated. This view seems is also less than the total sales And capitalcan grow both from increases in property values and the Bnt over any long-term period, we believe the trend will continue to be 

more or less justified for any one of these months on re-investment of all net income from them. and th* iim n s «mwh r»t* «finwn alvw nmw> 

|*ngh the Conncil has done its own. 

service in drawing attention The big question now is 2. Expert Fund Management 

er the jump in the repur- The success of such an enterprise is dependent in no small measure 
, ish’-ft Uiere undoubtedly a chase ratio is a once-and-for-all upon the quality of its management The Fund is backed by the resources, 

' ^ ^ ses where a short-term phenomenon or the be ginn ings reputation and expertise of the Save and Prosper Group. The Group 

®ni of only a year or so has of a long-term decline. It is was founded in 1934 and is far and away the largest and best known 
ten set out: with the clear arguable that the reaction from sro^P of its 153 Britain, now managing funds of £600 million for 
plication that this is some the 1963-69 bull market should 700^000 people. „ , _ . ... _ _ . 

oatco,,,e - Sow r r , !y run its 

Confusion can also be caused no "; *? ut * n an 7 event the cur- c. p. Penruddock, C.B.E., and O. P. Stutchbury. 
some cases by advertisements re ,, . “ repurchases is Ibey are assisted bv Messrs- Healey & Baker, who specialise in shop, 

“’ch say that a fund is sma11 in relation to the total office and industrial property throughout the U.K. And the Fund is 
eked by Ltd.” and invested. valued regularly by an independent firm of valuers, Messrs. Chntons, 

I Councfl argues that such ? n longer-term the unit Chartered Surveyors, 
ilirases should not be used Industry obviously hopes n„ oo/. „ a ae lnmm» 
dess it is made abundantly for a substantial net investment ™ P-3- 3S income 

ear what the M backing " ns nobody likes to be part of a One of the key benefits of the Save and Prosper Property Fund for many 
tually represents, as. other- contracting industry— on mar- inv«tors B ; 

l«e, they could lull many feting grounds if no other. ^ ““ * "* *” ’ 

vestors into a. completely ° ver a longer period any signifi- 
es? sense of security. net disinvestment would 

w, „ . _ • also reduce the income from 

■Overall, The Council s pro- the annual charge. 


upward, and the assumed 7£% p.a. growth rate shown above may prove 
conservative. 

5. Life insurance 

A Save and Prosper Property Fund single payment policy automatically 
provides you with important fife insurance cover. 

This fife cover usually grows in value each year to a max imum of 
twice your original outlay. While, if you are under 30, the min imu m 
cover starts at 200% and remains at that levet 

The table below details life cover between the ages of 30 and 65. 
If you are over 65, special terms are available on request. 


How to profit from the Save and Prosper 
Property Fund 

To take out a single payment policy, simply complete the larger Proposal 
Form and mail it to is with your remittance. 

If you are interested in regular monthly saving through a Save-Insure- 
and-Prosper Plan, just' complete and post the smaller coupon. We win 
send you all the information you heed. 

Further details 

Unit Pricing, Tbe Save and Prosper Pr o pert y Fund is divided into units, 
an appropriate number of vrisch are credited to your policy. All the Fund's 
net income is reinvested to increase the units’ value. Ana the unit price - 
which is quoted in the Press - is already adjusted to allow for the Fund’s 
liability to tax on capital gains. This means yon always know exactly 
how much your savings are worth. 

Repayment. You can withdraw your single payment policy without penalty, 
normally at any tune, for the full value (bid price) of the units credited 
to your policy. Save and Prosper Group has arranged for the Fund to 
borrow sufficient cash to meet any unexpectedly high level of withdrawals 
without haring to sell properties disadvantageouslv. The cost or this 
facility is paid for out of the Fund. . The Company nevertheless, reserves 
the right in the interests of policyholders to postpone repayments to 
them for up to six months in tbe unlikely event that this should ever 
prove necessary. 

Charges. An initial 'charge of 5% is included in the offer price of units. 
There is also an annual charge of \% of the value of your holding. The 
costs of management, valuation and other expenses or the Fund (including 
those of baying and selling properties) are borne by the Fund. 

Detailed Information. An annual report on the Fund and its property 
holdings will be sent out in July each year, beginning July 1972, to all 
policyholders. 

Price of Units. The price of units will be 102p each until 5 p.m. on 15th 
November, 1971. After that units will be credited at the prevailing offer price. 


Save and Prosper Property Fund 


1 


sals on disclosure have a lot 


•Yon choose the level that suits you best Either 4%, 6% or 8% per 
year 

•It is paid to you with no income tax or capital gains tax liability 

(see “Tax Advantages”). , . , 

Payments are made half yearly, on 30th November and 31st May. 

. You can take advantage of the Income Facility if your outlay is £1,000 


One means 


tje said for them as anything and particularly in stable or The Fundls divided Into units, an appropriate number of which are 
h prevents even the small rising markets, unit trusts arp allocated to your policy. The Fund’s net income is automatically re- 
iber of current abuses is not affected financially to invested to increase the value or these units still further. The Income 
; of doing great eaent Facility is provided by realising the appropriate number of your units at 

6 might be via the kind .of SZ STw,! the bid prira ^and, given reasonable growth m property values, payments 

' S" tmstln d u strv°bv d an manag ^ s liquidate surplus Sh °to C a^event^ r S^nt units will be realised to ensure that no payment 

^meumt trust industry ^by an repurchased units at no cost to will be less than the previous one. 

«*peiwent trustee. At pro- themselves while following a The table shows the effect of different payment rates, assuming an 
5 only some property bonds sale the managers receive the annual growth rate of the units of 7$%. 

iSr&FS* 5? les charge or alternatively a **/ s y 

196 1 Insurance Com- dealing profit. And th« initial Pays»ent _ ^ _ .. ^ •'° rt n _*«_ 

Sles Act r™} 1 Ana ine initial Policy Pay- Poficy Pay- Policy Pay- PoHcy Pay- 

charge is what matters for a Value meat Vatee meat Valne meat Value meat 

r er. the Council has group as it can be up to 5 per 


Age next 
birthday 
when 
you start 

Your life cover 
at the start 
asa %ageof 
your outlay 

Your life 
cover 
grows 
each year 
by 

To an 
amount 
after 10 
years of 

Up to 
an 

after 20 
years of 


% 

% 

% 

% 

Up to age 30 

200 

— 

200 

200 

31-40 

170 

H 

185 

200 

41-45 

140 

3 

170 

200 

46-55 

110 

4* 

155 

200 

56-65 

■ 100 

5 

150 

200 


PROPOSAL FOR A block capitals please 

Save and Prosper Property Fund Policy. ■ 

To : Save and Prosper Insurance Limited, 4 Great St. Helens, I 
London EC3P 3EP Telephone 01-554 8899 Telex 21942 a 

1. 1 wish fo Invest £ - in a 6. During the last five years have you I 

Save and Prosper Property Fund received any attention or advice 


in for more widespread cent compared with a normal At start— 

_sm in respect of Its annual charge of . around i per £1,000 outlay 
peral recommendations on cent. — Wd value 

S position of policyholders. It is thus far more important Endofycar 2 
nj according to one leading whether salea are at a reason- 3 

gd manager the Council has able level and so far in 1971 4 

jjapletely failed to understand sales at £143£m. (admittedly 5 

5 difference between unit inflated by £20 m. from two new 
tets and life assurance in investment trusts investing At the end of 
Suing, that investors should solely in unit trusts) are slightly sj* r ^ 

Je rights of representation, ahead of last year's nine-month 
£ has argued here figure. -What is more, total KSSStew ’ 

2® holders of unit-linked sales for 1970 were the third 
“^ance . ■ havel -placed their , highest on record. 


£ 

950 

1,021 

1,097 

1.180 

1,268 

1,363 


950 


950 


950 


— 980 

41 

960 

61 

939 

£2 

— 1,011 

42 

970 

62 ' 

927 

82 

— 1,044 

44 

980 

63 

915 

82 

— 1,077 

45 

991 

63 

902 

82 

— 1,112 

46 

1,000 

64 

888 

82 


£1,112 . £1,000 £888 

Nil £218 £313 £410 


If you take advantage of the Income Facility, the growing life insurance 
cover and the guarantee to double your money over 20 years still apply. 
But both would now relate to the number of the remaining units allocated 
to yonr policy, rather than the number originally. allocated. 

6. Tax advantages 

Income Tax and Capital Gains Tax. You have no personal income tax 
or capital gains tax liability on any money you take out of the Fund. 
The Fund’s liability to tax on its capital gams and income is allowed for 
in the price of unis. 

Surtax. The surtax payer has the advantage that there is no liability 
to surtax on the re-invested income in the Fund. 

However, if you die or surrender your policy (wholly, or in part 
through the Income Facility) there could be a surtax assessment on the 
increase in its value, depending on your overall tax position at the time. 

Any surtax liability can normally be minimised by choosing a relatively 
low income year for cashing in. 

Surtax liability is calculated by dividing the profit made by the number 
of yearn your policy has been in force. The resulting figure is added to 
your income for the year (that of surrender or death) to determine your 
surtax rate. Surtax at that rate is then payable on your profit. 

A monthly savings plan 

In addition to a single payment policy, yon can also invest through a 
Save-Insure-and-Pmsper Plan. This is a simple way to build up a strong 
stake in the Save and Prosper Property Fund by regular monthly savings. 
With an S-I-F Plan you also get lire insurance cover and tax icIkE. 


PoHcy and I cncloae.my cheque for 
this amount (not less than £100 
and in multiples of £1), payable to 
Save and Prosper Insurance 
Limited. 

2. Name of Proposer (In full) 
Mr/Mrs/Mtas 

Fleet namefs) 


Surname 


from any Doctor? YES/NO. K YES, 
please give details end dotes 


7. Are there any circumstances which 
might affect your eligibility for life 
assurance? 

STATE YES -OR NO Jf Yes, 

please give details below. 


3. Address. 


Town 

County. 


A Date of Birth. : 

5. Name and Address of your usual 
doctor 


Postal Code 8. Do you want the Income Facility? 

(Minimum Outlay £1.000) STATE 

YES OR NO If Yea, please 

indicate the percentage annual net 
rats of payment: 

<%□ «%□ 

Crick as appropriate) 


DECLARATION TO BE COMPUTED BY PROPOSER 
IdacUn to the beat o! my knowledge ami MM awl I on Iqsopd hftOth rod that tea 
bfogolna question* whether In 


to 


... . — , .... rhetaer In my own handwriting or not arotnnaMI eomplrtamnd 1 uim 

tfafitUrttpfopo — 1 «h>ll totftt bads vl the GontmdlMtwMn mood Sate mid FnaparbiMinnca 

Omttjri. | annum w ihe Company sotAJnp mwfleal Infonnadao ton any doctor who id anytime 


haa aUrodad me. or seeklao I oferra ebon from any (ItoMMrance office to which I have at any time 
mndta propo an l lor file oamiranee, and I oitbodM the giving ol such IntermafloiL 


>310/060 


Signature- 


I am interested in regular monthly Investment to the Save end Prosper 
Property Fund. Please send me details of the Save-lnsure-and-Prosper Plan. 
I understand this does not commit me in any way. 


NAME. 


ADDRESS 


FOR OFFICE USE ONLY 


2310/06X 


I bwe him HMga mony 


> . 
I i 
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Insurance 


Redemption of rent charge 


BY OUR LEGAL STAFF 


A'o legal responsibility can be 
accepted by the Financial Tones 
lor the answers given in these 
columns. All inquiries icilL be 
answered by post as soon as 
possible. -Vo charge is made for 
this service except in relation to 
investment matters. 


I have written to the agents (a) No. If a person can -per- capital fairly, and if they in- happens If a will turns np 
to whom X pay the rent charge suade the world to call him vested in such a manner that when the ad mi ni s tration is 


on my house and offered 
to redeem it for 10 years 
purchase and also to pay the 
vendor's scale legal fees 
I have however been advised 
by the agents that their clients 
require 20 years purchase 
and also insist that I not 
only pay their legal charges 
bat also pay a fee to their 
agents. As this appears 
to me to be contrary to the 
Law of Property Act of 1925 
what action do you advise 
me to' take? 


' X ”, that will become his sur- overall the tenant for life was complete? 


name. The formality of the being treated unfairly, this 
execution of a deed poll is 
simply so that there should be their removal 
a proper record of the change in 
case any question hereafter 
arises— for example if “X" is 
left a legacy under his old name. 

(b) In fact, the deed could 
still be enrolled now, but apart 
from providing the world with 
clear proof of what has taken 

place, it would not really have * *Tr° rTonn^,,... „ 

any particular effect in law. maintenance of £1,000 from a 


(a) If the premises are 
demolished, so that support is 
removed, then the owner must 
afford sufficient support, and if 


would form a good ground for J? 1 ®, administrator is primarily necessary an injunction can be 


Maintenance 
from abroad 


Where, under a Court order, 
a husband pays his wife 


trust 


You should communicate with # . 

the Secretary of State for the ( jVOWtH uOtlU in 
Environment, the successor to 
the Minister of Housing and 
Local Government, the succes- 
sor to the Minister of Agricul- 
ture who is referred to in 
Section 191 of the Law of 
Property Act. 1925. On being 
applied to he can and will 
certify the redemption figure. 

The Section then contains pro- 
visions which will enable you 
to obtain a discharge on pay- 
ment of that sum. whatever the 
owner does or refuses to do. 


residence abroad, what does 
he do about tax? 


liable. If he defaults and has no obtained in order to force him 
money the insurance company t0 do M u on ^ other band, 
as surety may be sued. The the owner simply allows the 
administration is not supervised. house ^ fall down , yottr 
Those entitled under the m- onIy imedy would ^ t0 ^ter 
t^tacywd keep an eye on the on premises and repair the 
administrator if they do not ^ sufficiently to afford the 
trust him and can ask for an necessary support. . 

Inventory of the estate. If a 
will turns up the grant is re- , . (h) . No — the right of drain- 
voked and persons benefiting still exists. But he can 
under the earlier distribution be injuncted from allowing 
must return anything they have materials into the drain which 


received. 


will block it 


Default on a 
mortgage 


The buyer of my previous 
house, to whom 1 granted a 
private mortgage, appears to 
have vacated it and is now two 
months in arrears. What should 
I do? 


If a guaranteed growth bond is 
bought with trust funds, could 
yon please tell me what pro- 
portion would belong to the 
trust upon maturity and how 
much would go to the life 
tenant? 

This depends upon the question .. , . . 

whether the growth bond AdmilUStratlOn 
(which we assume produces no 
income) is an authorised or un- 
authorised investment for the 
trust. If it is unauthorised, the 
tenant for life will be entitled 
to income assumed at the rate 
of 4 per cent, per annum on 
the capital value, and the rest 
will be capital. If the invest- company becomes ultimately 
mem is duly authorised, the 
whole increment will be capital. 

But in exercising their powers 


Maintenance of £1,000 per ' 
annum under U.K. Court order, 
paid by a non-resident, win be 

paid under deduction of income- tJUppOrt JOr tt 
tax at the standard rate. The - 
non-resident will under' all itOUSC 
circumstances pay the tax 
deducted to the UJC Revenue, 
unless he has U.K. taxed 
income to cover the payment 


■ (d) Yes: He cannot actively 
interfere with easements such 
as these without providing 
alternatives. 


of an estate 


Where an administrator of an 
estate enters Into a bond 
through an Insurance company, 
does this imply that the 


of investment in this manner 
the trustees ought to hold the 
Doubtless the mortgage deed balance between income and 
will have been so drawn that 


responsible for the correct 
aritn infatrailo n. and will 
supervise it? If not, who ' 
makes sure that the estate is 
property administered? What 


A terrace house next to one 
owned by my wife is, I under- 
stand, likely to be demolished 
and the owner is unco-operative. 
The outlet from the cellar 
drains runs under the party 
wall and into our outlet to 
the road. The water supply 
pipe also comes through the 
other house and the front 
guttering has a drain pipe 
fixed to it. (a) Must support 
be given to our party wall? 

(b) Can the next door owner 
be compelled to seal off his 
entry to the drains? (e) Must 
he provide a drain pipe and 
connection to the water supply? 


Intestacy in 
Scotland 


I am the only son of my father, 
a Scot, who -died in Glasgow 
intestate. He left an account 
of £400 In one bank and I 
believe of £1,000 in another, 
though the .book is mUsing - 


I have two sisters, and one 
of them is refusing to sign 
a bank release. What do I 
do to get hold of the money? 


you are entitled to call it in 
when so many instalments have 
not been paid. You should do 
so, and then, if payment In full 

is not forthcoming, put the 

property up for sale as mort- flnanri _T vpar 
gagee. In this way you will be , a f g f eSaHon of 

able to obtain repayment of the minor chiIdren s mcomc not 
unpaid portions of the mortgage derived 1x001 their parents will 


Accumulating settlements 


I understand that in the next 


moneys. 


Change of name 
by deed poll 


Must a change of name be 
effected by deed poll? A deed 
was drawn up 5 years ago, but 
the requirements for enrolment 
were not carried out Can the 
new name be enrolled now. to 
he effective from the date of 
the deed? 


Your father having died intes- 
tate, his estate falls to be 
divided equally between you 
and your sisters (the children 
of any predeceasing brother or 
sistfer taking a share their 
parents would have taken if 
they were alive). The person 
who takes over and administers 
and divides the estate is the 

allowances. By section 11 (5) the U.1C, UJK. .personal allow- executor, the appropriate person 
Finance Act 1969 this right was ances will still be available pro- for that office being yourself 
withdrawn for income arising vided any one of the following as next-of-kin. In order to get 
after April 5, 1969. This posi- circumstances prevailed: (a) the a title to the estate you must 
tion has not been changed by child was a British subject; (b) receive confirmation from the 
the 1970 Finance Act This the child was resident in the Isle Commissary (Sheriff) Court in 
income is accumulated will it be means that no claim can be of Man or the Channel Islands. Edinburgh. You must either go 
again possible for children on made under Section 228 Income (c) the child was previously there personally or get a Scot- 
reaching the age of 18 to reclaim Tax Act 1952 for income arising U.K. resident and is resident tish solicitor to do the work for 
tax deducted during their after April 5, 1969. abroad because of his or his you. You must detail the pro- 

lb) Again, tax will be reclaim- parents* health; (d) ‘ the tax perty to which you require 
able only on income arising up treaty between the U.K. and the confirmation and its value and 
to April 5, 1969. Where the country of residence provides on being confirmed you have 
income arose in a year in which for this. the right to it Thus, if you 

the child was resident in the In this case there will be a can trace the other £1,000. you 
(a) Section 228 Income Tax Act UJC, the full unused UJK. per- restriction of the personal would be able to' deal with it 
1952 gave the infant beneficiary sonal allowances will be avail- allowances if the child had other without the missing bank-book 
a right, when he became entitled able for that year. Where the income in the year in question and, you would not require your 
to the accumulations, to recover income arose in a year in which (section 227. Income Tax Art sister’s consent to deal with any 
tax by reference to his unusned the child was not resident in 1952, now section 27 ICTA 1970). of the estate. 


cease, (a) In this case, where 


minority up to the level of their 
personal allowances? (b) Will 
your answer apply to children 
who are non-resident? 


Liability for accident 


BY JOHN PHILIP 


I HAVE jast received a letter liability he incurs, while the the fdundation^js^, 

from a reader, posing a prob- owner out of occupation if the lapse. As * iwtttr.of i^, 

lem of mixed law and insur- claim be first made against him, jud*e found S. Uable (q p 

anre. Which I think is likely may be entitled to avoid it ** 

to be of interest to many entirely. m thJ 

owner-occupier readers who ia the cover provided under - 

insurance Home policies j, imot recog- \ 




'Ucies. nise*the^dlffexiiig Jegal inddence </l(^ 

As I have recently explained, of ownership 553? ItaSto^dEiS* 


have “ Home 
policies. 


As I have recently explained, of owursup ™ ^ legally liable for 

S£*r m the SEEL* TcSsi^" ^ 

SS ' MortSSr the Me- ££upi« against M liabmties by the natural grnwUftf* 
policies, moreover lcc j, e incurs as occupier under their tree and its natural desha « 

a-aa-ss* &rs j&ndSEZdz ; 

break up of the tariff, wordings full protection against all claims S? nevjShbf^SSi 3 ' 
are becoming more diverse, in both his capacities, the owner- £*** ' 

though an the alterations that occupier must have insurance on JP * - to pn* 

individual companies have so both buildings and contents. As P r **ecti° n against the daii* . 
far made have increased cover, my enquirer reports having a His opinion was “ - - a - 
Particularly' is this so in the buildings policy, he may be words "caused by 
liability sections of Home short of cover, unless he has meant caused by 
policies where many insurers also a contents policy, 
are now including cover for 
liabilities that arise not in con- r\ /zyri/I ap 
nection with the ownership or 

occupation of one’s home. Assuming the latter to be the 

My enquirer says he has a case, there remains a difficulty, 
policy couched in traditional Home insurance policies norm- minrt iV 

terminology which provides ally protect the policyholder * 

cover in respect of “ liability of against liability in respect of Tben considering the pra 
the insured as owner and not accidents resulting in injury or cular facts of the claim, - * _ 
as occupier of the buildings in damage — as in. the words I judge said that there must hi 
respect of accidents in or about have already quoted — or against been a particular moment* 
the buildings resulting in liability in respect of accidental time when the foundations 
bodily injury and damage - to injury or accidental damage. M’s house began to crack. , 
property. . . ." He asks The purpose of these words — that moment, viewing the pa 

policy protects “ accidents ” and 41 accidental ” lem from M’s side of the la* 


thatgf 

misfortune and further^ 
whether the misfortune £ 
or was not unexpected aura 
judged from the Victim Vja. 
of view. (On. this view£3 
intention or deliberation 
wrongdoer, indeed his vtt 


whether this policy protects “ accidents ” and “ accidental ~~ 

him against any Haim by his — is to protect insurers against there was an M accident " wifll 
neighbour for damage to the having to meet claims for the meaning of S’s policy, j 
neighbour’s house caused by injury or damage which is M got his damages paid by J 
tree roots extending beyond deliberate or inevitable. insurers, 

the boundaries of his own Since .tree roots must inevit- 
land. ably grow outwards from the f\nininn 

trunk for a distance that de- crpuuun 
. pends on the tree’s nature and Whether or not you a& 

Uljtum size, can it be said when a tree with the judgeV reasoning - 

I must repeat that this is a root causes damage to the now beside the point, for uudi 
mixed problem of law and insur- foundations of a neighbouring writers did not seek the opits 
ance. By and Irish law bouse that this is damage Tesuit- -of a higher court, and so fa? ■ 

certainly and, I think, by Scot’s ing from an accident? - I know since 1963 'ail inswa 
law, a claim for damage In cir- in 1963 a three cornered dis- companies and ; Lloyd's .und 
cumstances such as these ties pute, about oak tree roots, . 'writers, have made a pracB 
in the first place against the between two neighbours and a accepting this kind of ebb 
occupier of the land whence the Lloyd’s underwriting syndicate. However. some mode 
tree roots emanate — against the wa s tried in the Queen’s Bench liability policies, . partiralii " 
occupier, not the owner. Division of the High Court by those covering commercial ririi 

If they happen to be one and ***•■ Justice Pauli The facte provide what insurers call ^oS 
the same person, in law there judgment in Mills v. Smith, accident” cover. That is to'd 
is no problem though it is essen- for those who wmitnmre detail, they insure legal liability if 
tial that any claim be made ar ^ reported in . L1963J 3 WLK injury or damage subject^ 
asrainst him in his anoronriate 367 3304 “ A11 E:R * 1078 ■ . stated exclusions, such as in&i 


against him .'in his appropriate 367 333(1 2 A11 1078> . stated exclusions, sudi as inn 

capacity.- But if - they are S. had an oak tree 25 feet able consequence. If inaro! 
different persons then the from M's house. The roots begin to cover household riq 
occupier, depending on the extended and withdrew water in this way there could be 
terms of his lease may or may from' M’s land so that the soil different answer to thequeOT 
not be able'.to pass ; on any under his house crumbled and — is^the liability covered? - ^ 


TAXATION AND THE INVESTOR 


Investing overseas 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


EARLIER this month the Inter- complicated. The whole point This rate is reduced, lypically 
national Fiscal Association held of putting your money into an to 15 per cent, by double tax 
its annual Congress which - this investment trust is that you get agreements between paiis of 
year was in Washington. Each the benefit of spread without countries, 
year two topics are chosen for having to watch a large number It is a condition of the reduced 
discussion. of individual securities. On the rate that the dividend will be 

This vear one of the topics saroe Sounds you want to avoid subject to tax in the recipient’s 
was international investment havln 8 t0 prepare a detailed own country of residence. There 
trusts, and I found myself a tas computation, especially on is sometimes a choice between 
member nf the special discus- international investments. accepting 30 per cent, rate as a 
sion panel dealing with this r-r- / *** °. r Invoking the agree- 

subjecL Simple ment. paying less tax at source 

, .. _ , , but suffering tax in another 

The mam intention was clear The basis of the final resolu- coun t rJ - 

from the start. We all wanted tion was simple and, in an ideal It ^ sometimes possi 
to achieve “neutrality” for in- world, neat To qualify for {Ulough increasingly difficult) 
vestment trusts. In most coun- special treatment, an invest- l0 sel up investment trusts 
tries with a developed capital meat trust, unit trust or mutual which can take advantage of 
market, tax laws have been Tund would have to be fully reduced rates of withholding tax 
adjusted so that resident indi- regulated in its country of in- without haring anything like 
vi duals investing through corporation to protect investors the corresponding tax charge in 
domestic investment trusts, unit against fraud, exploitation, and t j,c other country. This is par- 
trusis, or mutual funds which the kind of Insider dealing that ticulariy resented by the Ameri- 
in turn invest in local shares, is profitable to the managers can Revenue for obvious 
are in substantially the same rather than to the public in- reasons. 

tax position as if they had vestors. This kind of protec- It soems t0 me that there is a 
bought shares directly. tion is afforded by the SEC in more practical approach to this 

There are inevitably anoma- the U.S. and the DTI in the problem. We should recognise 
lie? resulting from the com- U.K. a distinction in concept between 

pTexities of lax systems. For Such an investment trust international investment trusts 
instance, in the U.K.. unit trust would then have to distribute a (and other investment inter- 
anrt investment trust holders high proportion of its dividend mediaries) designed to mobilise 
tend to pay a little more capital and interest income to share- the savings of small investors, 
pains tax. but a tittle less holders in such a way as to cn- and those deliberately set up to 
income-tax and surtax, than if sure either that the individual mini mis e tax charges. To pre- 
they had invested directly. shareholders were declaring the vent avoidance some countries 
It is much less simple in the income for tax purposes, or might wish to renegotiate 
case of investment trusts with were suffering a stiff withhold- double tax agreements to deny 
an international portfolio and ing tax at source. Investment reduced rates of withholding tax 
which have shareholders trusts meeting these conditions where dividends are paid to in- 
ihroughout the world. The ideal, would be exempt from tax on vestment companies which do 
already resolved on at the 1062 income and capital gains both not distribute. 

Athens Congress and discussed in their country of incorpora- The second stage would be for 
in the Scgre report on European tion and in any country’ from countries wishing to encourage 
capital markets and various which income was derived. non-residents to invest in their 
ESC Commission papers, is that This requirement would en- investment trusts, unit trusts, 
a German investor — for instance sure that the income will, in and mutual funds to alter their 
— should be in much the same fact, be taxed in the country of legislation so that these could 
position whether he invests residence of the ultimate tax- be set up to take advantage of 
directly, or via investment trusts payer. In the same way capital the facilities just described. It 
in Germany, or in London. Edin- gains would be caught in the is particularly important that 
burgh or Amsterdam, basing his country of residence of the tax- there should be an exemption 
choice purely on the suitability payer only when the shares in (or at least a flow-through pro- 
of the investment strategy for the investment trust itself are cedure) for capital gains, 
hi- needs and the competence sold. Foreign investors in Tfether- 

of She investment management. Inevitably an international lands investments companies do 
Hi* should not be penalised or conference tends to pass resolu- not suffer capital gains tax 
piven any special privileges tions seeking to impose a multi- either directly or Indirectly on 
because of The peculiarities of lateral solution on Governments, switches by the company, al- 
thp iax system. This is unlikely to be practical though they may pay tax under 

Theoretically one method of politics in the real world. What the laws of their own country 
achieving neutrality would be a conference should perhaps do when they finally sell. United 
by “ transparency." The share- is to encourage individual States investment companies 
holder would be subject to tax countries to enter into bilateral can either pay capital gains tax 
on the income and gains accru- arrangements. or distribute the gains- in cash 

ing to the investment trust Most countries want to or scrip tax free to the foreign 

under the laws of his own coun- encourage foreign portfulio in- investor. Similar proposals -have 
try. Ho would be entitled to vestment, but they do not been made for Canada. • 
claim the benefit of reduced necessarily want to forgo a Foreigners are virtually pre- 
rates of withholding tax on dlvl- reasonable tax revenue from the eluded from investing in L\K. 
dends from any country with dividends paid out in such investments trusts and unit 
which his own country of resi- investments. trusts because they pay capital 

denee had an appropriate double The usual compromise is to gains tax which would not be 

tax agreement. impose withholding tax of about borne on direct investment. This 

All of us had- long since de- 30 per cent., recognising that in restriction on a free inter- 
cided that this was an imprac- most cases this will be all the national capital market should 
tical approach. It is far too tax that will ever be collected, be removed. 



you lead 


This Reliance Property Bond check list can sav& you money! 

Property Bonds can be a sound investment. An excellent hedge against 
inflation, and less subject to violent ups and downs in value. But there are 
pitfalls for the unwary. This simple 4-point checklist will help you - 
make a good choice of Property Bond and avoid a possible 
loss of money! 


1 


2 


In most Property Bonds, the 
selling price is lower than the 
buying price. This point is worth 
checking. Remember Reliance 
Property Bonds always have the 
same bid and offer price. There's 
no 'hidden' penalty if you want to 
withdraw. 


4 


3 


With many Property Bonds, as 
little as 94% of your investment - 
may find its way into the actual 
property units. With others, it 
may be 95%. Remember, with 
Reliance Property Bonds, 96% 
goes into property units. 


Remember British Life Reliance - 
may not be one of the biggest, 
but we are one of the best. 
Although the Property Fund has 
only been going for a year and 
many of thejuoperties have yet 
to be revalued, the growth in the 
value of Property Units over the . . 
last 1 2 months has been 8% after- “ 
ALL deductionsfortax and 

expenses. This ts equivalent toa 
gross yield for a standard rate 
tax payer of 13.1%. 


Most Property Bonds reserve the 
rightto keep you waiting up to 
6 months for ydur money, should 
you wish to withdraw. Remember 
Reliance Property Bonds - give 
you the rightto your money 
without any delay whatsoever. 


^^laase rush me details of . Raliancel ' 

B Property Bands. I would Idea. to take 
advantage of your current price. 

Wame' • ' 


I 


ADDRESS. 


I 

I 


FT 103 J 


I 


8 Reliance Property Bonds B 


Send for th& brochure 
• ' Reliance Property Bonds— 
Everything you've ever 
wanted from an investment * 
But hurry. The value of the 
units will be going up 
again on 1st November 1971. 


8 Reliance MutuailnsuranceSocietyLtd., S 
Reliance House, Tunbridge Wells, Kent. B 
Tel: 083222273. 
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Hero’s «a Imrastmant Ptaa 

that provides high taxpayers 
with the unique opportunity 
of outstanding tax free capital 
growth and the following 4-fold security:- 


Offls secority of Insurance Company Investment 


3 a? 
4,. 


■ . . With a Moran Webb Investment Plan, your -money ■« 
the Life Funds of substantial Insurance companies. Their declared'. - 
bonuses have increased consistently for a quarter of a century. Hotiptjjj,,.. 
penny goes into investments, which are vdlatlle-or unproven. ' ’ ' 1 


Growth with a. Moran Webb Investment Plan 


Amount 

Invested 


£ 10,000 


£ 10,000 


Twin- 


10 years 


15 years 


Cash Sum . 
. on Matuifty 


£24,700 


£39,600 


£10,000 1 20 years! £62,230 Il6i%p.aj26|%p2 

UlmmvtaA TSt. i. ' " ■ 


' Equivalent Graff YWd 
Tax Rate l . TaXP . 
382% i 




m%p.a ; 


254% P- 


264% 


M inimu m _Moa:Tbo paymemo on numutay ara wrtiroty 

Invasanent E2J50Q (tea of incoms wx. surtax of capital 









0 The security of outstanding past performance 




-i oc . Ft 0.000 invested in ■ Moran Webb Investment Plan 

of 40 wou,d have h® d a maturity value TO years latacct 
tzz.850. This represants a gross yield of 1 3J% for aetandard rate . 
taxpayer, or 232.% f or ah average su rtax payer. In contrast, askml 1 * : • 
investment in equities, measured by the F.T. Ordinary Share IrideK, . . 
would have grown to about CT2.T00 over the same period- ~ i 


0 Tiie SBcnrity of conservative fipres 


qutxted genuinely conservative. Every jL - ; 
ovar / ssuad by Mor »n Webb has matured atahigt^ 
ngure than the one given when It was negotiated. 


O Till security of dealing with the leaders inti 



Since :nvastm « n t and estate duty pkW** 

S ™ Webb p,ac ® ward million of new businaw 
c^pinSd^. outstanding growth bysrnidlngoff ttw 

- iHfiiOk 

To: Motto Webb Sn£ HonvMh Urioa ,r|, 



"wdr BrtghtouVBIW . • 
I to! int erested tw-frseraphalgnmth with 

■aairity. Phase in me havafoBtolonnsttal, wbM^S ■' » 
obligation. ; 


NAME 
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Triumph Stag 


Golf 


Best of the season 


money 


: JY JAMES ENSOR 

tER taking the Triumph saloon in the relatively unlikely world, have a much greater 
" * on an extended road test event of atoll-over accident. It effect than one might think on 
■ ■ ’ugh France last month, I also gives] protection if one one’s driving enjoyment. With 
more than ever convinced should run into the back of a everything where it should be, 
it is . by far the best grand truck,' ah accident in which' some one can concentrate on driving 
ing car on the British open, -sports cars can be the car. The electric .windows 
ket at its price. Its only dangerous. and the overdrive — with 

Is, in the . convertible The Stag, despite its family switch conveniently positioned 
fcet, are imported cars connections with the TR 6 which in the gearlever— serve to en- 
*h, though often good value has a well-founded reputation ae hance one’s feeling of relaxed 
heir domestic markets, are a heavy and rough-and-ready safety at speed, 
ty more expensive than the sports car, is a docile and well- Although the power steering 
in Britain. . behaved car. The power steer- is a little less sensitive than a 

ie Mercedes 350 SIX for ing makes it so tigit to handle manual control, it comes into its 
nple, is a more robust and that it is. easy for a wife to own at speed when the Stag can 
taps more solidly engi- drive. The gearchange is light he controlled with a slight 
■ed car than the Stag. But and direct and the clutch no movement of the arms and with 
Britain it costs well over heavier than on most saloons- ^t* 1 ® Thc e*®® 11 ® 11 * 

30. The Porsches which The suspension is inevitably a Michelin XVR tyres, now 
1 the same blend of per- ■ ■ supplemented with . optional 

lance and relaxed high- . SPECIFICATION Avons, give the car good road- 

d cruising as the Stag ENGINE: Three-litre Vee-Eight holding in wet or dry condi 
t at just under £ 4,000. The producing 145 biup. net.. turns— though they do transmit 

V 3.0 CS coupe, which is GEARBOX: Four speed manual a certain amount of road noise, 
b faster than the Stag but with : 1 ‘ M The first Stags off the pro- 

cally the same type of car, --.I— duction lines certainly suffered 

craivi 6 males. Width 5 feet 4 inches. . 


indie 


Kortj from some of the teething 


i over £5,000, and the Alfa H w . f .„ t 2 

ipo 2000 Spyder Veloce, 2^00 lbs. * ' troubles which are bound to 

h is not yet on sale in PERFORMANCE: Top speed 115 affect cars as novel in their 

tin, is likely to cost at least m-pJi. Acceleration to so m.puh. in design as this. The model 

> 0 . 11 secs. Average fuel consumption have just tested, which was 

short. Triumph . could 22-23 oupg. . . . more recent product, seemed to 

ably add £1,000 to the P, JL C S 7 top Q * 177 * Hard suffer from fewer bugs: The 
» of the Stag and still be top aay ‘ most annoying one was that it 

■ing better value for money ” , “ “ ”7 T ~ leaked profusely, under the 

most of its rivals. This hardex than , most dashboard, during heavy rain — 

t is unfortunately confirmed Pocked luxury saloons, since a fault that has been common in 
the fact that the waiting Triumph's designers chose not other Leyland sports cars. 

for the limited amount of ^ ^ 111 the early cars it was diffi- 

action allocated to the w*th too soft a suspwisioiL But ^ to change fnm second t0 

e market have already 3 s a most comfortable gear smoothly, but this 

ched out towards a year relaxing caxover rough defect seems to have been 
agth. road^-afar^eryfrom^the tradi- tectified on rarreat models . It 

convertible or hard top car tional Unusn. sports car. j s to put the soft 

a little more performance One of the best points about top up again although fairly 
panache than the quality the Stag is its excellent driving easy to take it down. The hard 
ms, yet with room pnn ugh position and controls which top creates few problems but it 
two children in the back follow the established Triumph is- heavy to lift on and off. 
and a little luggage in the pattern. Every important con- j ^ not sure thit ^ 
is obviously a formula trol is ready at one’s fingertips, paintwork and chrome finish of 
h appeals to many people, the instruments.are easy to see, stag quite matches that of 
•rs have been deterred in and one neat segmented light its £5 000 Continental rivals. But 
last by the belief that con- warns of any problems with apart f roin this, it is every bit 
bles are either dangerous choke, handbrake, fuel or oil as as enjoyable to drive and while 
aisy. heavy cars with rough well as reminding one when the it j acks a tlie perform, 

ensions. flashers or main headlamp beam ance of fh e out-and-out sports 

e Stag is neither. The roll- are jn use *- cars or the most expensive 

bar, fitted to conform to These . excellent controls, grand tourers, it does provide 
rican safety requirements; which I think rank with BMW’s exhilarating motoring at an un- 
Id make it as safe as a as the best-designed in the matchable price. 


BY BEN WRIGHT 

WITH the excellent Double I have to give my vote to Dr. At the 5th hole in his last 
Diamond tournament approach- David Marsh. A question mark round at Merlon, Nicklans took 
ing its climax in Staffordshire, had always hung over Marsh’s his three wood for safety from 
it is perhaps a little premature resolution in a tight finish. He the tee. The fairway slopes 
to start looking back over a bad been selected for the 1058 down considerably from right to 
momentous season. But the Walker Cup match, never got a left here with thick rough and 
fact that three Ryder Cup team game, and proudly refused to a winding creek meandering all 
members, Tony ' Jacklin (Eng- wear his blazer for 12 long years the way from tee to green at the 
land), Harry Bannerman and until he actually played agai n st base of the slope. The tee shot 
Brian Barnes (Scotland) are the Americans in May 1971 at St has to be cut, or held up into 
missing from the new Allied Andrews. In the finish we led the bank to stop the ball 
Breweries' golfing venture is the 12-11, and the result hinged skittering down into trouble, 
best reason for applauding the entirely upon Marsh's clash with Nicklaus hooked his round his 
recent appointment of John Bill Hyndman, whose behaviour neck into the water, took six. 
Jacobs as. the tournament and method both savour of and thereafter* was always 
director-general — - or whatever class. struggling to stay on terms with 

the Professional Golfers* Asso- Marsh appe ar ed to be justify- the rampaging Trevino. In all 
dation cares to call him — as one ing ail our fear when he took fairness he played the 18th 
of the most notable happenings seven at the long 14 th hole to hole, with the most claustro- 
of 1971. allow the American to get back phobic drive I have ever seen 

The title means little. But the to square. But to his great quite superbly when he knew 
fact that someone has at last credit the doctor won the 16 th he' had to make a par four to tie. 
got a free hand to pull up the and, with thousands watching t 

pathetic PGA by its bootlaces and hoping, many cling in g pre- Rhythm 

S a th^riST pSLrion^*^ gaw^piayed by^an ^unrteiu’this 

-mas-ms E Sri 3 3 £ 

its splendidly original concept to finish off his man. I do not SSStfS ™ o£»? RovS 
—any to ornament that brings suppose* British amateur golfer Su™ ^lub mate John 
back match play must surely has ever been subjected to quite the “ fin^i of the 

be successful— they can rest such fierce pressure S 3 "!?* tb ® tbe 

assured that Jacobs will guaran- The mostmitical stroke of the 
tee the appearance of Jacklin, year played by a professional in 


Bridge 


Playing for 
penalties 


Bannerman and Barnes in 1972. America 

Mayhem 


Burnham and Berrow. From the 
left rough at the 13th hole 


fittinplv n ,^f p s ; Humphreys, then three up, 

Twl i u? P lh«^»Tc" struck a glorious three iron shot 


into the teeth of a strong breeze 


pion Lee Trevino in the U.S. 

Jacklin’s 86 th position in the Open championship ** dorious a beaotlftll si ow rhythm, 
final 1971 British order of merit J5f The ball flew 200 yards and 

influenced the England selec- stopped less than four feet from 

tors, in their wisdom, to over- prodigious American Walker 
look him. If he had been ^ U P youngster Jim Simons, 
similarly passed over for Ryder runner-up in the 


British 


The putt of the year was Tony 


Jack) in’s monster across the 18th 


Cup selection there might well Amateur championship, and two ^ pS^KrtTwhS 

have been mayhem in the streets ^ ack Nicklaus. When he f^ ed him gu^n death 

of Scunthorpe. And it is high to make his move m 1 the j off ^ „iti mgfo victory 

time that, the Scottish PGA's “ ovi Peter Butler in the B^son 

frivolous attempts at home ^ 1 and Hedges tournament And 

rule, whidi allowed Bannerman at stick over thebig bunker hangs a tale. Butler 

and Barnes to be omitted from J® 1 ? th SPreen. The pm was prompt |y asked Jacklin to split 
a Scottish team because they did ln 30 dos ®. 4 5? 016 sai ? d the prize money before the play 

not finish in the top- six in the “‘J J 1 "® off unwisely hinting that 

Scottish order of merit, was „ ^ Jacklin had less need of it 

stamped up on. Jacobs, who e gamble hardly seemed JacHh|f considerably aggrieved, 

once held the record for the . , . „ adamantly refused, quite rightly 

largest feet on the professional But Trevmop baH pitched 15 saying ^ only by winning had 
circuit, is ideally qualified. ff ® 1 past th® hoIe otl the up he achieved that pleasant state 
British tournaments can ill sI°P®. bl t fiercely and screwed of financial comfort Full marks 
afford to start without three of backwards on the second t0 jacklin. 
their most attractive performers, bounce. It rolled inch by inch The worst shot I saw hit was 
particularly when another two down the hill as the crowd’s almost missed by the Spaniard 
Ryder Cup players, Peter roar reached crescendo and it Ramon Sota during the Lancome 
Oosterhuis and Maurice Bern- stopped but nine inches from Tournament in Paris last week- 
bridge bad already been lured the cup. That birdie really set end . Sota hit a horrible flat hook 
away to Australia, another Trevino on the path to his that flew more than 100 yards 
situation Jacobs will not allow glorious treble. off line from the 8 th tee. I 

to be repeated. Ironically the most critically almost forgot to mention Vardon 

But back to more pleasant da m a g i n g shot I saw all year Trophy winner Oosterhuis — un- 
aspects of a season dominated had to be one of the many doubtedly Britain’s golfer of the 
more than ever by youth. In played by the enigmatic year. It is sufficient to say of 
trying to assess which was the Nicklaus, who also produced a him that he emerged in 1971 as 
most critical golf shot struck on vast collection uf strokes that the most exciting prospect in the 
behalf of Britain in both -the for sheer controlled power no- world, and even put Jacklin in 
Walker and Ryder Cup matches one in the world could match: the shade— at least for a while. 


BY E. P. C. COTTER 

THE EXPERT Bridge' player Is 
always looking for the chance 
to double and penalise the 
opponents in low-level contracts. 
At rubber Bridge, or when IMP 
scoring is in force, greater liber- 
ties may be taken in doubling 
one no trump or two of a minor 
suit, because even if the con- 
tract is made, the bonus points 
for Game are not at stake. Let 
us look at this deal from an 
international team match: 


W. 

♦ 7 6 32 
AQ43 

0 6 4 

♦ K 10 3 


N. 

♦ 9 8 5 4 
P K 5 

o J 9 7 2 
*7 5 2 
E. 

♦ A Q 30 
C? J 8 6 2 
O A 10 8 5 
+ 86 
S. 

♦ K J 

V 10 9 7 
OKQ3 
+ AQ J94 


With both sides vulnerable 
West dealt, and after two passes 
East opened the bidding with 
one club, South said one no 
trump, and West’s double 
brought the auction to an end. 
As I have said before. I am not 
greatly in favour of the one no 
trump overcall at any time, and 
on this occasion, when East’s 
one club is artificial, I would 
pass without hesitation. 

Against the doubled one no 
trump West led the three of 
hearts, dummy’s King won. and 
the chib finesse lost to the King. 
West made two heart tops, and 
East took his Knave. South 
throwing the small diamond. 
The fact that the declarer had 
discarded & diamond, although 
he must have the King and 
Queen, made the position clear 
to East, who played the Ace of 
spades and continued with the 
Queen when South's Knave fell. 
This set up the seventh defen- 
sive trick, but it was a bold 
double, as East-West have only 
20 high card points between 
them and no five-card suit. The 
200 points that they collected 
was not of great significance, as 
the opposing East-West in the 
other room scored 110 for 
making two hearts, but at match 
points this would have meant a 
top. 


Here is another deal from the 
same championship: 

n! 

♦ Q 10 2 
A Q 2 

OQJ96 

♦ J 64 

W. E. 

+ A 6 +K854 

SK863 O 10 9 7 4 
O A 10 7 5 O K 4 2 
♦ K 7 3 + Q9 

S. 

♦ J 9 7 3 

S J 5 

0 8 3 

+ A 10 8 5 2 

Both sides were vulnerable 
when North dealt, and West 
opened the bidding fourth hand 
with one diamond. East’s re- 
sponse of one heart was raised 
to two hearts by West, and this 
was followed by two passes. 
South decided to compete with 
two spades, a most dubious pro- 
cedure, and East's double for 
penalties, with a weakish hand 
and no liking for the probable 
heart lead from his partner, was 
in my opinion little short of 
madness. 

Against the contract of two 
spades doubled West led his 
fourth best heart, whidi ran to 
the Knave, and the declarer at 
once returned the suit, finessing 
the Queen and discarding one 
of his losing diamonds on the 
Ace. Now he took an inspired 
view of the club suit, leading 
the Knave from the table, which 
was covered by the Queen and 
Ace. and returning the ten- to 
pick up East’s nine. West 
ducked this trick, but took the 
next club lead and then played 
Ace and another spade. The 
declarer played dummy's Queen 
on the six, but East was clever 
enough to duck — if be wins with 
the King, the contract can be 
made. As it was, because he 
was locked in dummy, the de- 
clarer had to go one down. 

South could have been more 
careful with his trumps. He 
ought to have unblocked by 
playing the Queen of spades on 
West's Ace. This would have 
nullified any ducking manoeuvre 
by East and ensured entry to 
his own hand, in order to play 
his dub winners and so weaken 
East's trumps before. East could 
“ force on him. 


MOTOR CARS 
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Officially appointed 
Rolls-Royce and Bentley Distributors 

MANCHESTER mead cockskoot of Manchester 

25-35 Great Dade St, Manchester 3. Tel: 051-8345(107/5020 

APRIL 1970 Rolls- Rovce Sllvw Shadow 4 door --saloon, ftfilsltetl in 
Astral Blue over SDnll Grey with Blue nide uofttriaerv. Refrigerated. 
Air Conditioning, 18.000 mil. One owner £0,850. 

JUNE 1909 Bentley T. series 4 door saloon finished In Shell Grey 
With Blaeh hide unbolaterv. FSS specifications. Snndvm Glass. 

18.000 mis. £7.850. 

APRIL 1969 Rolls-Royce Silver Shadow 4 door saloon finished in 
Regal Red with Beige Mde opholsterv. Poll refrigerated air con- 
ditioning. 36,000 ids. Two owners. £7,300. 

OCT. 1969 Rolls- Rove# Silver Shadow 2 doer Saloon HJM.PW 
finished in Seychelles Blue with Blue hide upholstery. Fitted with 
webasto Sun Roof. Stereo Tape player. FS5 specification. One 
owner. CB. 600 . . . . 

MARCH 1967 RoAs-Rovce Sitter Shadow 4 door saloon. Shell Grey 
with Grey hide upholstery. Snndvm Glass. Stereo Tape Player 

45.000 mis. £5.850. 

Also at WEYB HEDGE bead OF WOT RIDGE 

105 Queens Road. W«y bridge. Surrey. Tel: 4522! 
MAIDENHEAD HEAD OF MAIDENHEAD 
Market Street. MaMaabtad. Barks.. 5LE MG. Tal : 2537! . . 

BRISTOL HEAD, Barictlty Place. Clifton. Bristol. Tsf : 254191 


;ffs ol Distinction 




ASTON .MARTIN DBS. 
Manual gearbox, Sundym 
Blass, radio and H.R.W. 
One owner' - car in 
Dubonnet, with tan hide. 

■ £3895 
BM.W. 2002 - Coupe. 
Manual,' One owner car, 
f . only 15,000 miles 
„ recorded. Riviera Blue 
.j. with grey cloth seating. 

£1595 

■ XENSEN Interceptor Mk. 
•• U. Auto., P.A.S. Air-con- 
ditioning and Sundym 
Elass. Also fitted radio 
and stereo tape. 7,000 
r recorded miles. Frisco 
" 1 Blue with black hide. 
V- £5495 

91 IE 2+2 
, -ape. 5-speed gearbox. 
r l : 1 H.R.W., electric windows, 
* radio and stereo tape. 
,*12400 recorded 
' ; Ecd with black 


miles. 

trim. 

£3795 

Silver 

Con- 


* lJOLLS-ROTCE 
fShadow 2 -door 
.fjtipfntai, by Mulliner 
9 >\i t Ward. Beautiful car 
r™ metallic Blue with 
. f blue hide. Usual quality 
i*nd refinements. . £5950 
f*teden Motors Ltd-, 

Htaag. Ljdks strgtt, 
fitisfeiM Bsaanf, Ms, 

Bwartf <8523} 2B«. 


&DU-UK ELOERADO ConvcrtJufc. 

'pi- 5.QOT mis.. 
k Crt Ti_ fewer Hoed. Black 
- Rrtriocrjior. Radio. 8 track 


VOLVO 

BERNERS BILL 6ARA6E LTD. 

■t nimwtll. Wadtuint. 
$niK. 058007 556 

N*w and Used MbMi 
W t jwrtfuus used 

New 1972 Model Valves 
.164 S Jure, chain at 3. 

14S Estate, fuel ml fiction, metallic 
gold. 

14S Emu. light blue. 

144 Automatic, light bloc. 

All at list prices. 

i?7i Lancia 2000 cone*, director's car 
Metallic gold, stereo B-traek radio, 
electric aerial. H.R.W. . power 
Bet ring. 5.000 miles, taxed. £2.750 
196B H Jaguar XJG. Stem 8- track 
radio, sun roof, one owner, taxed, 
wore. £2.450. 

1988 Rover. S.C.. radio, one owner, 
burnt grev- 81 .095. 

1970 Trtompii 2000, One owner. 
Henna. 1 2.000 miles. £!J2S 

Aoanu (or 

.ALFA ROMEO. LANCIA. SIMGA 
Alao StoplelHtm 891072 


WADHAM STRINGER (GUILDFORD) LIMITED 

DISTRIBUTORS OF 

ROLLS ROYCE AND BENTLEY CARS 

OFFER FROM. THE STOCK, OF USED CARS 

1970 — -Jan. Rolls-Royce Silver Shadow 2 door saloon by 

H. j. Mulllner/Park Ward. Midnight Blue. Blue doth 
upholstery with loose covers. One owner. 

Speedometer reading 11500 miles. Price £10550 

1971 — March Rolls-Royce Silver Shadow 4 door saloon. 

Shell Grey with Grey leather. Sundym Glass. .Air 
Conditioning. Speedometer reading 16.000 miles. 

Price £8*800 

1970 — Jan. Rolls-Royce Silver Shadow 4 door saloon. 
Brewster Green with Sand roof. Beige leather. Air 
Conditioning. Speedometer reading 16,000 miles. 

Price £8,800 

1969 — May Rolls-Royce Silver Shadow 4 door saloon. 
Caribbean Blue with Red leather. FSS specification. 

Air Conditioning. Speedometer reading 34,000 miles. 

Price £7,850 

1969 — April Rolls-Royce Sliver Shadow 4 door, saloon. 
Midnight Blue with Blue leather. 3 speed Gearbox. 

Speedometer reading 42300 miles. Price £6,950 

WADHAM STRINGER (GUILDFORD) LIMITED, 
Woodbridge Road, 

Guildford, 

Surrey. 

Guildford 69231 


Try a BMW 

FROM 

BMW Park Lane 




Telephone: 01-499 68S1 


COACH BUILT ROLLS- ROVCS 
'SILVER CLOUD II! 

Two-door. Mullliwr body. Managing 
director - * ear. CuauHaor driven. In 
immaculate condition. Late 1085 
mad*!. 45.000 mix Finlilitd Sahara 
Salts with Black upholstery. 

A CCU R 1ST WATCHES — 406 S 76X 


A COTTAGE IN THE 
COUNTRY, 
VILLA BY THE SEA 
AND A FLAT IN TOWN 

ALLTHIS AND MORE 

WITH A 

DODGE 
MOTOR HOME 



1750 **—■ 

N*w B.M.W'x Itt stock, a. 000 In Malaga. 
2.002 T.I.I. In Inka. 2,002 A In 
Agave. 

T. M. CONTINENTAL M. TO., 

TH-: Leamington $n 20728. 


MOTORCAR 

ADVERTISING 

Aawm on this Page 
EVERY SATURDAY 
For further detail* regarding rates, etc. 
please contact 


Miss Kay Hannoloid. 01-2M 0108 
or 

Blrmtagbam 

- Mo> Jean Mowlao 021-414 7901 


The big VJ. Dodse Mo tor Home 
provides you with au the 
comforts ofhome— loxorr 
sleeping accommodation, anm 
kitchen witn ovenicooker and. 
domestic size fridge, flush 
toilet and shower ihot and coidj 
central beatinc. 

Anywhere yon park. 

SEE US AT THE MOTOR SHOW 
STANS 48. 




■ 

I 

I 



FOR SALE 

NEW SILVER SHADOW 

Delivery F«b. 1972 ORers wanted. 
Or March/71 Shadow — Mileage 5.600 
two tDiw blue with gold I nn. twin 
tog A sootlamd. centra! door lock. 
Offers wanted over £9.000. Write Box 
B.&Z30. Financial Times,. tO> Cannon 
Street, EC4P 4 BY. 


CHARLES fOLLETT LTD 

Rolls-Royce and Bentley 

Officially Appointed Retailers and Repairers offer 


1971 ROLLS-ROYCE SILVER 
SHADOW. Regal Red whh Beige trim. 
Refrigeration. Sundym Glass. Radio- 
.Stereo Tape Urm. Fog end Spot Lights, 
Whitewall Tyree. Mileage 1.200. Latest 
specification and the condition fikeabte 
to new. £9,850. 


1368 (Sept.) BENTLEY T” SERIES, 
two door Saloon by Mutliner, Petit Ward. 
Finished in Dawn Blue with Grey trim. 
Refrigeration. Fog Lamps. Supplied by 
us to the only owner and mileage of only 
30,000. £7,650. 


1 8 Berkeley Street, London, W.1 . 01 -629 6266 

A Mambar a f trie Oectton-Forshmw Group 


PERSONAL 


The Fantastic CBM 108 


Electronic 


. CALCULAT O 

only£85 


RETAL PRICE 



^IJ©©Oofl©Typewrflers 



RECONDITIONED A 
FULLY GUARANTEED 
, Soid undrr SaU*lacru>n 
or Money t>aeh Gnat. 
"Hjta OLIVETTI 
ADLER . REMINGTON . 
ROYAL. OLYMPIA . 
IMPERIAL . SMITH 
CORONA. Me. Alva 
New BROTHER 
compact electric 
13' Cut. Ream 

u cin.se. our 

PRICE oaiy £69 
IMPERIAL Decimal Add- 
Urn. Retail £49.75. OUR 
PRICE 03 - 50 - 


NOIMAL 
B9 

Compact with ton office requirements. Adds. 

Subtracts. MulUrilcs. Divides. S Dish. In- 
flnhy capacity. Au tom* tic rretHi balance 
FhwiijHt decimal point. Also 12 dhdt oatjr 
299. Retail £169. Full Service Guarantee. 

I m edUtv iUIrit. 

Scad lor Ires coloured caiakrtruc ol all makes of portable, pan fluid. A electric Typewriter*. 
Addins Macblnei A Calculators HUGE DISCOUNTS! 

~ ST. 
Pyre 

SL Leonard* Road. Boaroenmiib. 0102 23774. 19 Commercial Road. Soul bam proa. 
0743 27037. 57 EUbertoo - Street . SaUAtrry- 0722 DU, Caller* vrlcaw. 


ffc a better toyfiorn 


BENNETT TYPEWRITERS LTD 


RE UTLEY 1R71 STANDARD Saloon with 
Extras. Steel Grev. Beige upholstery. 
8.200 miles unit- Chauffeur kept. 
{,9.000 o.n.o. 01-457 6690 en. 34. 

Between 10 50 *."i. and S.DO p.m. 
weekdars. 


RADAR SPOTTER 



THIS 
SAVES 

Prevention Is 

best — yoo know 
» makes sense! 
Endorsements 
are expensive! 

OUR UNIQUE RADAR 
spotting device gives 
earliest Possible wining 
pf radar weed checks — 


op to of a mile on g:ve and take roads 
•V- mites on main- wart, and help* rou 
to be a better driver. Self contained, only 
tCt; ozs. Clip* on inn visor. 

unt,l ,rs ^ 
Toj adding a Bennett Ltd. 1 



tears srj as 

WlHWHl W.DOO 

rStnaO^RACmHes 

lauvnnsrao xgto 
[OUUErn«Hauaa uoo 
lounmnan —73 00 


IRPEBULMEZUS 

da rf l ad dbg w a d lln a | 

PTCO tatBILEC. 
gnam tanBj-g so JS £ 

CIT1ZEN310 u oo 
OLVUPMAcn S3.M -4 
<n.VMPIAIMSW2 77.00 f e 
nvHuataaaTa wa.oo*ff 
ptytsunwaracTwaao 98 


TYPEWRITERS 

wnnmiT ts.oo 
anunriPPCR-s- 7u» 
•OLEn cotncssA na 
ADUn02G - 2S30 
aouncas 3S-So 
APIUI SOOD BJK. S4JW 

HWitnai npNET 0,60 

iMVERuu.zaa is.«a 
iaraaAL 2 eo uoo 
UMPfffMI SAfAIO 27.50 
nvuaaLaao 27.50 

OLVMMA TRAV WAO 

OIYMPUIMMICA 2G X 
OLYMPIA SMt 29.W 
OLYweusan 36.SO 
OUVmt32 210* 
ou vrm Doaa wee 

DUVtm VALENT. 13.00 

ouvernas itM 
ouvrm Lett da zs.oo 


^ CALCULATORS 
ADLEHT26 CBB 
CRA'-MtlnWaRI 
ADLBieMI2«irOS 
CSUNHHTEilWS 

cracdgit-MMir 

» ■ «— W.OM 

CBN cm OS 
4KAm Pan £135 

Uumtnrawnaml 


SHtmCMMCUI. CLOD 

smhh tmmna uJO 
c^rttgooo 



— <w omr v so 

NEWSTDSFItOM 4S.50 

ELECTWCS fRQM p — - 




BARGAIN BOM 
aRasicmcnaae 
KtMrCm. Atm , 




m aomd e«c* m. E 2 . Nos mbs 

VNrHXklNPNtWllM 

MaiMEmtiwitrani 

OHdhUlina lUWia 

SiNaUmllBaiRI 


J.D. BARCLAY 

OF OXFORD 

The Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEY 'FIAT 



40 YEARS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1971 Silver Shadow 4-door Saloon, finished in Regal Red with 
Beige hide upholstery. 6J50 c.c engine. Centralised 
door locking. 

Recorded mileage 2200. £9,750 

1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit 
One owner. 

Recorded mileage 6,000. £8,950 

1970 Silver Shadow 4-door Saloon, finished In Shell 5 Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 16.000. £&825 

1970 Silver Shadow 4-door Saloon, finished In Sand with Black 
hide upholstery. White wall tyres. One owner. 
Recorded mileage 21.000. £8,775 

1968 (December) Silver Shadow 4-door Saloon, finished in 
RegaJ Red with Black hide upholstery. Full a!r- 
conditioning. 3-speed gearbox. 

Recorded mileage 20,000. £6,975 

COACHBUILT 

1970 Phantom VI 7 Passenger Limousine, finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. Full air-conditioning. One owner. 
Recorded mileage 11 .60Q. £12,650 


TAX FREE INTEREST? * A TO pgr cenL | 
•bare IB a potentially ipp-clig race- 
horse OB cost from 300. gni. Inclusive I 
at all evoenses lor t year. Enaulries to 
Douglas Marks, Lam bourne. Berks. i 


STAMPS. Mortgage prohibits collecting. 
Disposing Urge Commonwealth accumu- 
lation. Some G.B. selection M i U. 
below dealers prices for perusal. 
P . R oberta. B Fc*erehani Close. 
bhorrham-bv-Sea. Sussex 



BUSINESS OPPORTUNITIES 


MOTOR 
CARAVAN 

Acte Us Lwrfob. S.Wi T4ftg W4B 1- 
AlMH BfafftaiU. Cutlg Doflinottn.Epvom 
Pliaai sand w a daw Ut aPeaji 1 ^* 

□segv UMpr Hofl«M xnd/or ettir MrxUls. 

NAME — — 

ADDRESS . 


fTel. 01-660 2898 or 01-668 teSB, 
I Box SSI. 45. Green Lane. PorMV. 
Surrey. Personal callers welcome. Open 
Saturday. 

Sena me Sassers at £13.75 

Enclosed PQ'Cheofle £ 

Name 

Address 


rtnng No. 
DrtxWnWV. 


Send dp |n »i»mpv . 


INVESTMENT IN AUSTRALIA 
Senior Executive ol Anstralla's largest 
laud developers will be in London for 
aoDoraxirneielr 2 months. Has several 
interesting investment prepositions 
ranging from Ranehettes (10 acre 
smallholdings} to large Subdivisions 
dose ta City centres. For further 
information please contact; 

H- (L ANDERSON, 
AUSTRALIAN LAND SALES LTD.. 

8 Half Moon Street. London. W.1. 
Tel: 01-629 2731. (24 hour service) 


CENTRAL 

SCOTLAND 

Long established company pliers free 
•rst class warehouse distribution, and 
representation facilities on agency 
terms. — Write Box B.6197. Financial 
Times, to. Cannon Street. EC4P 4BY. 


JANE liley. our consonant on south 
Africa. East Africa and Ethiopia. Is 
available for asvlce and travel plan- 
ning, Please call John Camkln TravM 
2821 Str * nA ™ : 01-240 


This totally independent company 
is always ready to purchase low-mileagp 

ROLLS-ROKEAND BENTLEY CARS 



As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


BARCLAY HOUSE, 250 BANBTRY ROAD 
OXFORD OK27JDDV . 
Telephone: Oxford 59944 


Open 9 *-iil_7 smb. Monday ut Saturday. Easy parking facilities. 








(The Financial Times Saturday October 23 1971 


Travel 


Tale of two cities in Norway ■ Mu? i lt ‘ al 



BY PAUL MARTIN 

THE SPEECH of the men and 
women of Bergen is soft and 
lyrical with, perhaps, more than 
a hint of the mists and the 
legends of the adjacent fjord 
country in their lilting inflec- 
tions. The people of Oslo 
appear, to the foreign ear, to 
adopt a more pragmatic diction. 

This is just one reflection of 
the contrasts between Norway's 
two principal cities. Throughout 
the years there has been intense 
but friendly rivalry between 
Oslo, the capital, and Bergen 
proclaiming itself as the capital 
of Western Norway. 

While the first-time visitor is 
unlikely to be concerned with :* 
these purely domestic con- 
siderations, an off-season Ber- 
gen Line inclusive tour is an 
excellent introduction to Nor- ■* 
way. It cleverly combines an * 
eye-catching glimpse of the ***** 
country with a first taste of the 0s | 0 City Hall 
Norwegian way of life on board 
SS Leda. which operates the i gwB; 

year-round 19-hour Newcastle- fljpPp B 

Bergen crossing. 

Leda, although now nearly 
20 years old, was purpose-built fgapPffi 
with this crossing in mind and 
the 7,000 ton fully stabilised pBergenji 
ship is a magnificent sea boat |||£S§|& 

designed to maintain a regular |pf|p|| 

schedule, whatever tricks the raggfffaj 

sometimes temperamental 

North Sea may decide to play. 

Even so. a rough crossing is the 
exception and I have person- 
ally experienced those pro- 
verbial mill pond conditions in 
the depths of winter. f* 

Leda. catering increasingly } £0% 

for the mini-cruiser, is very Jr 0ZJ0 

much more than a long dis- 
tance ferry. After sampling a 
quota of drinks at shipboard *\| 

prices followed by an excellent i 

dinner, you can dance the even- T 

ing hours away before she ties p [bwolan 

up in Bergen next day. V fr— 

The shorter of the two tours 




temim 

; 15? 



*"■' ’■ ' -••.'‘•I-''-' 

1 f;T', r .„. y;.,. ^ 







Tempest — by the London will be posted on the 1st of each 

!▼ ■ 11^1 Philharmonic under Sir Adrian month. Subscribers with six. and 

■ Boult. Value? You see what I jo month agreements can get 

lifts If* «. additional casettes at 40p a 

Overtures, another Golden -w 

Hour title are bv the Halid, 10011111 renTal (Pl“» £2 deposit) 
VThen Louis Benjamin became under j ohn ‘ Bartirolli, for hoHdays, parties, etc. 

1 B ^Kfrh e ^ 0r Darr Cf nf the Leonora, Hebrides, Force of Cassette Rentals is at Marco 
Destiny. Magic Flute. Tann- House. 28^-293. Regent Street, 

f^S, h B U fhTdid hauS^and Sezniramide. Chopin London WlR SBB. 

about records But he did know . g ^ Then there . 

what, he wanted, and he also are Donovan (with 20, yes 20, 
knew, from long experience of numbers ) ; The Kinks (still 20 
tbealxe mana^ment in London numbersJ . hits of Jones and 
as well as in the Sibenas ofl he Humperdinck (but not by this 
busmess what people wanted ^though their style is 

Then, because LP discs were ; and so on. Sounds 

so expensive, he decided that orchestral and Stereo Showcase 
the public most be offered ^ recommended for winter 
Reaper LPs winch were neve^ evenings since they can be 

theless of gcrod quality. The either listening or semi-back- 

Golden Guinea brand was bom ^ music . The Stereo Show- 
— records at -Is with second- case j s mus i c with place names 
rights " artists or re-cutUngs at . title a Wnd of armchair 
first-class older discs. Now. t „ ir ffiT par . 









«•-« -.la*- ' 


ri: ;^ - ; 5? ; 5: ; S -A 


first-class older <ascs. wow WQrld tQur for ^ ear . 

Louis Benjamins idea is that ^ have difficul- 

I people can afford £1.49 for a d p Records is at ATV 

rrnrvH ctflraA T ,P "R 1 1 1 iJlTTfl it IS — ' v J TIIhaa 



j*r w * „ T , ' . ties, Fye itecoras is at * ; 

good stereo LP. But and it is House Great Cumberland Place, 
a bi S but to him— They must W.L | 

rtrvf vrnTlln II ollTO ItVlOnn 1C All I 
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from Oslo back to Bergen to 
rejoin the ship. 

There is certainly time to go 
out to Bygdoe and follow the 


/OSLO 



05*0 V3RD 




NORWAY 


get value. Value, indeed, is all 

too often a missing element. A A n gl f*£l§S€*ttCS 
devil of a lot of LPs to-day, ~ 

. — ».,*.■ -i-.: ' costing around £2.25 to £2.40 While on the subject, cassette 

This 7-day holiday (on Thurs- unless discounted, run for too players do not have to lor g° 
day departures it is extended to short a time. I have actually value. The old Marble Arch 

ei gh t days, giving more time timed one that gave 16 minutes name is now in the tape worm, 

in Bergen) allows you two on one side and 12 on the other; Marble Arch cassettes a ^ e ^f 1- ^ 3 
days to explore the capital while 17 to 18 minutes is quite (sometimes less) as against the 
before catching the night Sain normal. £2.30 to £2.60 of ao Many iabela 

from Oslo back to Bergen to The Marble Arch brand is 

• • at,. ,u:_ « gg» not packaged in those compact 

CC ThereV^ certainly time to go CJ«W b°ffinS little transparent plastic boxes. ^ 

out to* Bygdoe and follow the The Pye boffins, nagged by a Money is ^ved by putting^^em - 

progress of Norway's maritime n on-scientific Mr. Benjamin, “} c ^ r „ b0 ^? . wbsJh m ve aii the 1 suppose Gannex will long be remembered as toe stuff tha«. 

history from the time of the willingly took up his challenge - cassette Harold Wilson's coat was made of. Well, Gannex is, as most 

Viking ships through the period t0 produce stereo LPs that play container cases and the people now know, a lot more versatile than Just a coat fabrie. 

c^Wtf»?T^ Hlycrdnhl end ^ “ ^3*30 n l* 6 Tc^Tavtfgood Here it Wren to travel taB. I can’t call Urese -i^gage.” 

to pay a first visit to the massive side, but a full 60 minutes. A drawback. Td rather fa S because they are so light and so versatile that toe heavy term 
Vigeland statue park close to £25,000 cutting Pathe, a lot of * ong . pla ^ - sinart seems somehow wrong. The man’s bag In this picture is like 

the city centre. Oslo has. of trial and error, and the job was After all I can still the now well-known “ Executive Flight Bag.” It Is big enough 

couree, restaurants where you don e. Golden Hour records were of ^ favourites on to hold everything for short trips, yet handy enough to slide 

”ecfr of smaller cafes if you ™o weeks ago. the first col- ander ae aira!,ft • nd " av “ id ^ tag ^ ge tlai “ T“ l 

only want a snack at lunchtime, lection came on sale. I have ir’Sivethatmileh faster. So airports. The ontside, Upped pockets Cone large and two 
This series of two cities tours personally timed most of them. in tim o t0 mus i C ? A smaller) are so useful for toe things one needs to get at 

operates until mid-May at a They are all the super value ba d habit Marble Arch is from without disturbing the middle section- In this, clothes have 

lowest inclusive P™-* fS that Benjamin wanted. Astro- pyg^^n Tapes, and is also in neatly packed since toe bag opens flat to allow one to 

fcr^eparlures in danuary and ^c r^cr^^h av^heen ^ « d. ^ Th. hig, outer zip b UKhed. ^pe n™^ bid. 

The ex-NewcasUe tour prices know how to record within a Street London, W.l. toe ends <*“ centre zip. 

include return fare and berth decent time, not needing days. ^ ike Ladies Tote Bag is another you conld carry with you- 

on SS Leda Newcastle-Bergen, Some of the records are LtbrafV It is very well finished. The smart-looking buckle is a quick- 

accommodation on a bed-and- re-cuts of old pressings. But the .. . drivers must release catch, which makes it very easy to get at toe hidden 

KrmotFacr hacic in Bergen and quality is good, and I have Long distance drivers must ' 


ing nours away oerore SUB libs p, (bnolawd 7 H February. cut out, and artists are used who for buv i, E them, is 58 Dean «» “ r ” ™ — 

U P 10 Bergen next day. ™ The ex-Newcastle tour prices know how to record within a Stree t London W.l.- en< * s centre zip. 

The shorter of the two tours . ,, tonuarA . Du „ in m Fi ns e include return fare and berth decent time, not needing days. ’ ’ The Ladies Tote Bag is another you conld carry with you. 

SStfVi SS-Wr £3 c^tte Library 

ing next day to travel the and second class and there is a hotel and the memorial to accommodation on a bed^d ig lood ^d ® have Long distance drivers must release catch, which makes it very easy to get at toe hidden 

length of the Bergen Railway service of refreshments or full Captain Scott, who trained here * ' as1 ^ J" ^njou r^y played iton° perfectly ordinary get awfully tired of having only passport pocket There is, on one side, an outer, unflapped 

to Oslo. meals in the restaurant car. before his expedition to toe Oslo and toe ^return iral! journey one or two cassettes, yet feel dis- pocket for toe boardiqg pass or the odd, folded newspaper or 

Irrespective of season You have your own seat in de^ e r p7m?ded for the ^er- l2>u£ Be^am in listens since he inclined to buy more. For them, magazine. The handles are just right— long enough to enable 

Bergen offers the fascination of the stalls from which to watch »d majesty of toe Hardanger ^ is so determined that Pye's and for othere, there is a Ca^ on ^ to m the bag over on^arm and short enough to 

dovkT^by SrSMTSn City of . M. Stre e t SS pSfi offer red d J* ***** ^ as Obviate .JU. bag on toe floor as onecarries it long- 

Mount Floyen, easily reached widest of screens and incor- and the railway station, where train fa f®^ n f n N “ alone) I cannot list toe whole months; £2.40 for six months; aimed, as it were. 

by funicular from the town porating toe newest technical you arrive, just happens to be many other centres to New )■ ^ Let me and £ 4.40 for 12 months. There Both are in black Gannex, with yellow Mayday band 

centre, a spectacular viewpoint developments, could ever dupli- at one end of it Within the castle. . ... . rpnpjir that the name ^ is also a £2 deposit per cassette, around the ladies’ bag for quick identification. Both are 

from which to look out beyond cate. After skirting the Sorf- length of Karljohansgate are Full detauU, including those just 1 h “ stated refundable when toe cassette is surprisingly light and easy to cany. Gannex wears well. Is 

toe city as it spills over toe jord and passing toe popular toe principal shops and hotels, of supplements payable for Golden Hour, -that they rtarted washable outside" and Is hard-wearing. The man’s case has 

seven encircling mountains and winter resort of Voss, you the Parliament Building, the superior accommodation on selling a Y ou Dost off vour selection two hangers as standard fitting. It measures 21 by 13 by 9i 

onto toe fjord below. reach strange, savage and yet old University centre, the board and private facUitjes in fndtoat there mg _ post Off; yo « Cd inche^Tbe Ladies’ Bag Is 171 by 14 by 5* Inches. They cost. 


FOREIGN 

HOTELS 


HOME & GARDEN 


HOTELS 


TRAVEL 



ELBOW BEACH SURF CLUB. Centre south 
Share. Huge onvjte bc»ch. pool. Lu*. 
Air cond s:com. in O-can view bal- 
conied rooms and beach edge units. 
Nightly cabaret, danting Eno. anrl Cent, 
cuisine. Brochures Irom Traver Agents 
or R. M. B-ooF"-. 0T-B36 19*Z 
PAGET — INVERURIE HOTEL. Intimate 
charming wate-'s edge and superb loca- 
tion. Gourmet's cuisine, great enrerta.n- 
ment. dancing. Large Ramin bath 
swimoool. See vour .vgent or can our 
London office Windotel Sloane 7144. 


78 ST. GERMAiN-EN-LAV, PAVILLON 
HENRY IV *«*» a Just outside Paris. 
Panoramic. SO rms. Highly reputed 
resiaur. Historical T.963-20-66 



ITALY 

AMALFI — HOTEL SANTA CATERINA 

1 st cl.—dvi. sea. Special winter rates. 
Lilts to or beach and swim. oo-9l. 






Europe's number one International Heslth Centre 
El Bosque was created to comhme a carefree holiday in a superb 
climate and atmosphere vuith ecceptional hotel comfort and all the 
advantages of an up to date Health Centre with specialist medical staff 
to help you with health and weight problems. 

The Hotel is beautifully appointed — all bedrooms with bathroom and 
bidet — air conditioning — excellent cuisine — hairdressing and beauty 
salon — evening parties in the tropical floodlit garden. 

Travel by scheduled air service — inclusive charges from £95 for 
2 weeks. 

Begin to live again at El Bosque. 

For brochure and details write to: 

The Director, 

El Bosque Health Centre, 

C/o Towns Travel Service, 

6 Manchester Street, Liverpool 1 . 


In Limbo about the Caribbean ? 

Longing to see those dazzling islands of sun, sea and wild 
wild dancing, but wonder where to begin? Thomson Royal have 
the answer. A fine selection of holidays In the Caribbean, more 
in the Bahamas, lazy cruises around them. Here are just a few 
of our Caribbean holidays; 

16 days BAHAMAS from £159 
16 days CARIBBEAN CRUISES from £235 
12 days BERMUDA from £156 
16 days TRINIDAD & TOBAGO from £305 
THOMSON ROYAL holidays are also available in the Middle and 
Far East, the Pacific. North and South America. Africa. For all 
the details see our brochure — your local travel agent will have 
a copy. 

Or write to us. Thomson Royal. PO Box 206, Parley, Surrey. 

Telephone 01-CS7 7 823 Mondsy-Friday 930-530. 


THE BEST IN SKI-ING 

If you want the best hotels and staffed-chalets in the 
best resorts in the Alps at the best value prices — order 
today your copy of the best ski-ing brochure from the 
best winter sports specialists. 

SUPERTRAVEL LIMITED 

22 (FT) Hans Place, London. S.W.l. Tel: 01-589 5161 



ROTTI NGDEAN 

Braemar House 
Guest House 
Steyning Road 
(Tei. Brighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rottingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available. H. & C. water, shaver 
points, etc., access to rooms at 
any time. Open all the year. 
Parking facilities. 

AA. & RA.C. listed. 


Penguin 

Swimming Pools 


It you want a pool nest Spring you 
must phone Penguin NOW r 
PENGUIN SWIMMING POOLS LTD.. 
Bakers Lane. Galievwood. Chelmsford 
Phone Stock 711 


FLOATING COVERS, SWIMMING 
pools. Put your Pool to Bya Byes 
tor the Winter. AH shapes iikT sties. 

Recta rig oar 7 HP SO. ft. Shaped So 

so. ft •_ Quotation from Ian G. Walker 
Ltd. (Swimming Pool Dept-J South 
God stone. Surrey. Tel. OM 3M 2583. 


BUSINESS 

OPPORTUNITIES 


IBURNS HOTEL 

. BARKSTON. gardens 
. ' LONDON, S.wr 


100 Rooms Luxuriously furnished 
PRIVATE BATH AND TOILET 
CENTRAL HEATING 
RADIO— TELEPHONE 
LICENSED RESTAURANT 
BAR LOUNGE— COLOUR TV 
2 LIFTS — 24 HOUR SERVICE 
Reduced Autumn ft Winter Terms 
Write, eall or phene 
01-373 3151 


ALKHAYAM HOTEL. Khartoum, air-con. 
rmi. with n rival*, hath, swim-pool. Ears- 

o«m P^o r«hl<s O'tn*- 1 . 

EXCELSIOR HOTEL. Khartoum, air-con. 
rmt. with arinlr baih. Panoramir roof 
oarde" Oriental and European cuisine. 
Bars. POB 272. Cables. Extalslorotet. 

SWITZERLA ND ~ 

AROSA (ORISONS) VALSANA HOTEL. 
First doss. 160 beds. Tennis courts. 
Indoor and outdoor swimming pools 
AROSA HOTEL HOHENFELS. First Class 
family hnte( In the Centre of Skiing 
resorts. Tel. 01011.91 54 23 32. 

BERN. Hotel Sllvahof 1st Cl. Rnoms and 
aparfm. •». hath, kitchenette. Quiet foe. 
Parking. 

HBRTENSTEIN (near Locarno). Hotel 
Hertenstnn. Owti park-beach Indoor 
swimat-pool. Quiet. Tel. 041 93 14 44 
HOTEL VICTORIA LAUSANNE*. First 
Class. Every comfort. Central but most 
oulet location. 

HOTEL WALDRAND. All rooms bath and 
private commodities. Excursions to In- 
terlaken and Junpfraloch. Phone 936- 
SS ZB SS. Tele* 32 340 3823 Wenge". 
KI.OS7TRS. K testers answers fo all 
Wlntersoortfans! Tourist office CH-72S0 
Klosters Switxerland 

LENZERHEIOE-VALBELLA iGnsons) Post- 
hole! Valbetla. 1st ct. Bar* Restaurant. 
Phone 081 ’ 34 12 12. Tele* 74)09. 


SECLUSION BV THE SEA AT 
THE EXCLUSIVE FAMILY-RUN 

THURLESTONE HOTEL 
SOUTH DEVON 

Come for a week-end or longer. 
Our special rates wlU delight you. 
Gaines Room. Golf. Squash. 
Badminton. 

WRITE OR CALL. MR- CHARLES 
. GROSE 

TEL.: THVRLESTONE 3KV5 
NOW BOOKING FOR CHRISTMAS 



PINHEL CO LARES 

beautiful beach near Estoril and 
famous city ol LISBON every week 
from 3th November otml alter Easier 
we hare bookings available. Jet flight 
to The luxury Hole) Mjramonto (British 
owned i. Enalish breakfast, full vruntng 
meals. This borcl has 2 swimming 
pools, purlins given, etc. These 3 
day inclusive holidays ET9.30. Christ- 
mas.. New Year and Easter weeks 
GS. l7tb-2Srd Dec. £25. 

SW ITZE R LA N D 

For the famllr who must work CJtrfsr- 
mas Eve *o haTe departures Do: 26th. 
28th amt Jan. 1st for Geneva and 
Zurich where special menus and fes- 
tivities await you. 4 days £23.50. 
9 days 149.50. 

Boult Direct Only Through Us 

THORNES TRAVEL 
Dale Si., Onctt, Yorkshire. 

Tel.: Qtaett 4533 or 4191 
Office open 94L30 p.m. Mon. Is Thurs., 
Mr p.m. Fri. 9-1 Z. 30 p.m. Sat. 


BOURNEMOUTH 

HOTEL MIRAMAR 

EAST OVERCUFF 
AN HOTEL OF 
QUITE UNUSUAL CHARM 


TRAVEL ADVERTISING 
appears every Saturday 
Fcr fuller details please contact: 
HAROLD YEOMAN 
01-248 8000, Ext. 267. 


WINTER HOLIDAY NEWS: 

BIGGER CHOICE OF 
SKI CHALETS 

In Prance— Megeve. Vald'Isare, 
Coarrheral, Tisncs, Avorlax. In 
Switzerland — Verbler, Zermatt. 
Gsraad. Grans, Klosten, SI. Moritz, 
Leszerbclde. AndermatL In 
Austria— SL Anton, Lech and Kltx- 
buhei. Also luxury villas In (be 
Caribbean. Write or plume far 
winter brochure to Continental 
Villas, 3S Sloane Street, London, 
S.W.L 01-345 918L 

GOING SKIING WITH 
CONTINENTAL VILLAS 


GO BRAZIL — -FROM £297 
Thinking of faraway places this 
winter? For as little as E 07 roe 
can enjoy a sparkling 2-week holi- 
day to the sun-soaked beaches of 
RJo de Janeiro! 

Or a special Rio Carnival Tour 
from 1414! 

Or a Grand Tour of Brazil. In- 
cluding a trip up the Amazon, and 
to the fantastic Isnassu Falls, 
from 1456! 

For rotoor brochure contact 
RANKIN KITHL— the long-distance 
holiday specialists. Departures 
from December to March on 
scheduled let service of TAP 
Portuguese Airlines. 

RANKIN KUHN 

19 Queen Street. Mayfair. London, 
W1JC UAL. 1 01-499 4047) 


BUSINESSES FOR SALE 


BUSINESSES WANTED 


FOR SALE 

London based 

SMALL SECURITY COMPANY 

for sale. Goad (lumber Of installa- 
tions and contracts. Welt ocganiKd. 
Reasonaole price lo be ncBofiawa. 
Please reply fully to _ B.622S. 

Financial Times. 10. Cannon S*ro«. 
tC4P 4BY. 


WHOLESALE FOOTWEAR 

Lang history of successful trading 
under capable management covering 
Land.. Yprks and me Midlands. 

Sole agents 

RICHARD THOMAS & SONS 

Industrial property Mena 
52. Crass Street- Manchester Z7AR 


ESTABLISHED IMPORTER 

of ears and tractor* is interested m 
ourt easing a milorltv Interest in a 

oobllc Quoted company holding dtsfrl- 

Dut sn tranuises in the automotive 
Business. All miles *»ll be treated 
tn Stfi« confidence. Principal* only. 
Please write Boa B62J0. Financial 
Times. 10 Cannon Street. EC4P 4BY. 


SMALL PUBLIC COMPANY 

Control of quoted company required, 
either cuh purchase or revane 
takeover. 

Write Box 5.6100, Financial Timet, 
10, Cannon Stmt, EC4P 4&Y 


A MOST REWARDING 
. . SERVICE 

Put one map. part-time, on Immacu- 
lately cleaning, waxing and -drying, 
thousands of cars every week (one 
every 30 seconds) with 'Perm an Bows' 
—the finest auto-dnwn system in 
Europe. Proposition frocm Ocot ia. 
Permac (U.K.) Industries Ltd- Lower 
Richmond Road, Richmond. Surrey. 


WORKING 

DIRECTORS 

reauiretf to participate In expansion 
of well equipped and established E. 
Midlands factory producing children's 
clothes ate. First class safes con- 
tracts. Salary and benefits by nego- 
tiation. Perianal Inveetfneot raovlrod 
£5.000 fully secured. Write- lo con- 
fidence to Bo k B.B1S3, -.Financial 
Times. ID. Cannon Street, EC4P 4 BY. 


A RECENTLY FORMED COMPANY 
In specialist area or contract mg Indus, 
try with a large order book and vast 
potential with bow existing -and new 
products requires substantial additional 
finance. Accounts for the first trading 
period to 31st July. JP71. >nd 
1971/72 Budgets and Cash Plow 
Estimates - available to bona fide 
enquiries. Please write Initially to 
Box B.fil 93. Financial Times. 1 0. 

Cannon Street. BC4P 48Y. 


MATERIAL 

HANDLING 

Groan with diverse activities wish to 
dispose of a subsidiary producing 
patented aaoipment having Interna- 
tional appeal. Write Box B.Bjga. 
Financial Times. 10 , Cannon Street. 
EC4P 46Y. 


Yonr own office in tfre 
World Trade Centre 
New York 

far ■ fag, peace per day.- 
Fun details from F- Myars. 
Business Services ■international, 

47 Upper Grosvraor Street. 
London VOX SPG. (Ttfl: 01-483 9UL) 


coming »n 

iiaifl 

send for I 


Sealmaster 

DIY weatheiseals 

You CAN stop ralo . 
coming in. Fit SEAL- 
MASTER the longlife weather seals 
that realtor work. Easy to fit — No 
alterations to -door, lock or Iringes. 
No springs to tire or break. 
MONEY BACK - GUARANTEE. 
Send 3h stamp TODAY for details. 
SEALMASTER LTD fFTIf 
Pampbford, Cambridge. 

CBZ 4HG ■ ■ • 


; The long lifs 


Food Gift Boxes 
• £3 to £150 
■. Wine Gift Boses 
£2-S5 to £100 
Fresh. Meat Gift Boxes 
£17 to £30 
Please write for our 
" colour brochure. 




sag 



MerUte ions Ilfs pearl bulbs are made 
to a very high specification and Wynne 
industries guarantee that If asr Bf ficQte 
■bulb' falls— no matter when— it win be 
replaced FREE. That goes ter the 
replacement, tool - Bulba In BOND to 
cover possible replacements. ' British 
made-. . Price*: 40w Go. Shy 4Sp, 
MOvv ssp. loOw SSp. P; ft. P. Sp per 
bulb. S or more. fine. FTreglow bulbs 
S7ip. GERRARD MARKETING COL, 
Dept. FT5, Ratll Buildings, sranigy 
Street. Salford, Manchester. Callers 
welcome, also available at 1 Bourne ft 

Rnlllllffmn nt h 



EDUCATIONAL 


Secracarizl, Admlnntrativa, • ' 
Finishing and Language .Courses 

Partleulan. troid* 

Tbe- Raniatrar, 

X Arkwright Road. HampstsM.' 

, ■: London. NWS BAD 

Tei. Ot-«3& 9831 .* ' „ 
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and more 
by POST 




Sheila Black 


Nicely matched .. 

Satin-finish, personalised em- 
bossed with your name, the 
name of your firm, house or 
anything you fancy. They are 
back again, after a year's 
absence while the supplier 
streamlined his operation to 
popular styles. X should explain 
Tin talking about book matches. 

There are now five styles fbr 
names (not more than 13 
letters) and six for initials. They 
cost £1.10 for 25 (plus 8p post- 
age); £3-90 for 50 (plus 16p); 
and £3.40 for 100 (plus 32p). 
1 am sorry about the high post- 
age, but regulations insist that 
packing be in special foil-lined 
boxes. Even so, they are cheaper 
than in shops and stores. The 
satin finish has a. lovely sheen, 
and the colours are red, blue, 
and black. Type styles, etc., 
from Constructual Services, 
Staanaldll House, Tfiehoiise 
Lane, Denham, Middlesex. 

H ell penned 

The personalised ballpoints 
are perennial favourites, nice to 
give and get at low cost. Four 
Platignum, retractable, refill- 
able ballpoints have changed 
colour slightly this year. The 
green is dropped, so that each 
plastic wallet holds two blue, 
one red, and one black pen. 

Each set is stamped with your 
chosen name or houses a me in 
silver leaf. For a really long 
name, give initials and surname 
—in block letters, please, when 
you order. The . cost is 40p the 
set of four, in case, including 
p and p. Cheques payable to 1 
The CWSMHC (use the abbre- 1 
nation which stands for City of i 
Westminster Society for Men- . 
taly Handicapped Children), j 
P.0. Box No. 701, Liondon, W.3. j 


"Oh, you beautiful Victorian doll ” is .the only way to describe 
the. curly, dolly drawing on a new pillowcase from Miracles. 
Remember these pillowcases from last year? With the Purple 
Bear, Turquoise Owl, Bottle-Green Sparrow, Bright-Red Lion, 
Tangerine Mouse, Bitter Chocolate Cat pillowcases? . They sold 
like a bomb and readers were ordering more right up to 
Christmas week. 

. The old friends are still there, and children are still 
cuddling a nim al pillows. The signs of the Zodiac are still 
there, too, all In black and white only. 

Now comes Sepia Victorian Don. Two or more of her 
-would grace any bed. I always make beds with pillows — 
plenty of them — lying outside on the bedspread, like cushions. 
This means one has to buy pretty pillowcases, or plain ones 
in lovely colours, -ft looks neater than lumped-up bedspreads 
over pillows— to me, at any rate. That digression is less 
digressive than you might imagine. I was just thinking that 
Victorian dolls would look great in a neat row, lying right 
way up (with. the pillow the unusual way round). Use as many 
as it takes to cover the whole width of the bed. 

The case is of 100 per cent pure cotton and the design 
is silk-screened by hand, using colour-fast non-toxic dyes. 

Each piDowcase is individually packed and costs 65p. A set 
of four costs £2.40. Delivery is up to eight days. The address 
is Miracles Design, of Gaywood, Brewers Lane, Near West 
listed,. Alresford, Hants. Privett 206. 

Draining by Shirley Davien 



Gourmet Grays 

Grays of Worcester, whose 
list of gourmet foods in ««« 
and other packs always solves 
a. few Christmas gifts, 
especially to people abroad, 
is now selling a really lovely 
.Green Paynsley Jar with an 
anemone design. It is that 
rounded ginger jar style, with 
the smooth stopper that comes 
down over the mouth of the 
jar, but It is filled with 1 lb 
of a very fine, subtle blend of 
Assam and high-grown Ceylon 
tea. It costs £4 (£5.30 to 
America and Australia), etc. 

Grays' game pie filling Is a 
good idea— each tin has a 
blend of game meat canned 
with stock and wine to cover 
with your own pastry. A 
13-ounce tin is £U0 and a 
3-Ib tin is £2.50. The 
Quenelles are good and so is 
a newcomer to Grays* own 
range, now considerably 
enlarged. The latest is Whole 
Smoked Pigeon in Wine Aspic. 
It would be equally good 
cold, but my tasting panel of 
two ate it hot, and said it was 
delicious. ' Grays* catalogue 
comes from Orchard Street, 
Worcester WR5 1YR. This 
really is a good list, with 
exotica like pickled figs, DIY 
Pizza packs, and even a section 
of fresh game and poultry 
sent fresh from producers, etc. 
A brace of oven-ready 
pheasants cost £3.05. for 


example. Pates and fruits, 
and u deliciously fruity Scotch 
Black Bun are worth 
considering, too. 

Help babies 

Spina Bifida and Hydrocepha- 
lus babies and children do need 
help. 1 know millions do, with 
different complaints, and only 
wish one could mention them 
all. A new stereo LP disc brings 
together material given by 
artists and record companies— 
Clodagh Rogers, Lovelace 
Watkins, The Sweet, Frankie 
Vaughan and Des O'Connor. It 
costs 99p, unless you wish to add 
a donation, from Spina Bifida 
Records, PO Box 6, Kettering, 
North ants. 

Pot lids by post 

Pot lids in themselves seem 
to me a pretty esoteric thing to 
collect; and, when you start 
talking about pot lids by post, 
it all seems even more unlikely. 
But that is what one antique 
shop in the Midlands is offer- 
ing. BeckTord Antiques, of 
Beeches Walk, Sutton Coldfield, 
in Warwickshire, have a com- 
plete mail order catalogue of 
nothing but “ fine quality ” pot 
lids. Each lid listed has a title, 
a reference number and a rating 
indicating its condition. Prices 
range from about £12 to £ 50 . 
and Beckford will let you have 
them on seven day approval 
against receipt of a cheque. 
Some of the lids have extra 


descriptions, too. Garibaldi, it 
seems, has a tiny chip on one 
edge. 

In addition, Bedford’s send 
out a newsletter to customers 
keeping collectors up to date 
about the latest trends in wbat 
appears to he a thriving market, 
and giving details of the kind of 
prices pot lids are fetching. 
They also supply reference 
books on the subject by post 
like the “ Pictorial Pot Lid 
Book," described as the “bible” 
of pot lid collecting (£4.75 by 
post). 

Unfortunately none of us has 
seen any of the pot lids sold by 
Beckford. as their letter only 
Just arrived; but their news- 
letter and catalogue are so 
helpful it seemed a pity not to 
mention them. (Personal callers 
are advised to phone 021-355- 
4000 before visiting.) 

Barnardos 

Dr. Bamardo’s mail order 
catalogue note includes no fewer 
than 450 gifts ranging from a 
meat thermometer to children’s 
games. As well as all the usual 
mail order items like watches 
and slippers. Bamardo’s is also 
offering a Bonsai tree set for 
£1.45. And if you can't make 
up your mind what to give, 
there is a Dr. Bamardo gift 
voucher so that friends can 
choose their oim gifts from the 
catalogue. (Baniardo Publica- 
tions, P.O. Box 20, Tanners 
Lane, Barkingside, Ilford 
Essex.) 



9aeks<ra’s list 

Jackson's of Pieeadflly Is 
ww doing a gourmet food 
atalogue — lp by post and lOp 
or the wine list. . Free to 
•ersonal shoppers. The 
d dress is 171-172, Piccadilly, 
•ondon, W.l. 


Calling all collectors of the 
"Heritage of Great Britain" 
medals. Shaw (see the obverse 
side above, from Pygmalion), 
Dickens. Byron, Johnson, and 
Shakespeare, have now been 
added to the list in the third 
set. These medals are of 
beautiful workmanship, with 
the images in high relief and 
a high-quality proof finish 

There are a few sets avail- 
able in gold, still at the old 
price based on $35 per ounce. 
The Medal Club guarantees 


the cost of the complete series, 
even If the gold content by 
itself costs more than the 
medals, until there is an official 
change in the price of gold. 
But there are only a few sets 
left, so gold-diggers will need 
to be sharp off the mark. 
Address for ail details of these, 
the silver “Heritage” series 
-rplns an extremely 
handsome display case now 
ready— can be got from Medal 
Club of Great Britain, 34, 
Wood Lane, London WI2 7DU. 
This display case fascinated 
me. In royal blue, it has an 
ingenious interior, a sort of 
pull-out framework which 
allows one to see the medals 
from both sides without 
removing them from their 
circular dens. 

The fourth set in the 
“ Heritage ” series will feature 
Newton, Lister, Darwin, 

Jenner and Fleming. Delivery 
should be before Christmas, 
in case this strikes you as a 
gifted Idea. 


Surgery medal 

Collectors can also own 36 
medals tracing the history of 
surgery. Dramatic-looking 
medals, very 3-dimensional, 
give milestones In the progress 
of the science. One medal 
will be sent every month, in 
bronze, silver, or 24-carat gold 
on silver, to subscribers only. 
Hallmarked and edge 
numbered, each medal goes 
with- some historic details. 
Subscribers get a bonus medal. 
In the same metal as their 
subscription sets. Earliest 
subscribers will also be sent 
a special wall hanging showing 
a section of an ancient 
Egyptian papyrus on Egyptian 
surgery circa 1600 BC. 

The Surgery series follows 
Medaillc History of Medicine, 
and is organised by Systema 
Sciences in conjunction with 
the Medical Heritage Society. 
The address is 35, Albemarle 
Street, London W1X 3 HA. 
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* ome in wav «- 1 have had quite a few 
„ f« era **?• yeaf fro ™ People wbo want good, old-fashioned 

Ik. lecterns to prop np their books or magazines. Just small 

lecterns that they put on tables or bedside tables. 

So here is one. Not old-fashioned, but In good-qnality. 
modern, rigid PVC In white, red, or black. A fold-out metal 
If? ?as softer plastic foot. A quick-release plunger clocks 
WjmMF Ieg ftat again ’ maktaK a thickness overall of only 1 } inches. 

Thns you could stow several together at a school or office 
-• or lecture h alt 

WBki: f have had this lectern tried by several people. The girl 

*5111111 Photograph uses it in bed, without a bedside table. 

Others prefer a table. Some like it on their desks, for 

■ :K ■" ; reference hooks. Others use it just for reading. I know one 

S .-’ ‘ - J - “O" wl >o keeps one on a shelf to hold a number of prints 

‘ “ at he 1 * kes ' “x* he changes the top one periodically to snit 

■ < ■ x ■ /* his mood. 

The basic lectern, with the short foot is 15 inches wide 
hy inches high, and it costs £2^3. An universal stand 
'-'.Jj torns the lectern into a de luxe model for an extra £1.25. 

/.. v/V T his stand is an alu m i n iu m casting in metallic blue with plated 
fitti »gs and a rubber sole. The stand is drilled so that it can 
56 screwed to baseboard or tray to make a bedside lectern 
' vAd for mvaJjds * fn spite of its size, and its non-heavy look, this 
•j**®? ,s 3 B00d ’ steady le€ten > which can be used for weighty tomes 
SSi or fairl y ,ar £ e display boards. An optional extra, if you’re 
maJdng a Christmas present, is a 78p PVC wallet-type 
||Km| carrying case. Buy direct from the maker. The Coventry 
Movement Company, of Bnxnsall Road, Canley, Coventry, 
nv' t CV5 6BU. Postage, etc^ is included and commercial 
- ••• • - organisations can get discount for quantity orders. 
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The connoisseurs eognae 


@feo Jfine ★★★ 0 brancty on top of its class. 


The origin of bookplates goes back many years, when early 
monastic writings were marked with the place of origin, or by 
some illustration to signify the author or his monastery. 

By the late Middle Ages, family book collections had become 
the thing for the well-to-do, who had special plates made of 
their coats of arms. In fact, bookplates have been done by 
famous artists In their time and many people have made 
collections or them. Lakeland Artists is trying to revive the 
art, with some enchanting little designs for readers of all ages. 
They are all in black line-drawing on a white ground, and 
most measure roughly 3} by 4; inches. 

Prices start at 10 for 25p (plus 5p postage). Then there 
are packs of 25. 50, 100, all post free, at 62 ip, £1.20. and £2.35. 
With packs of 100, one can have one's name printed on the 
designs (£3). Two examples are shown here. I think these 
make a nice idea for booklovers, pr for anyone who gives 
books, to use Instead of Christmas cards. In these days, when, 
paperbacks are so expensive, books are precious things that 
'one hopes to have returned. If lent at alL You can get an 
illustrated leaflet from Lakeland Artists and Printers, of 
92C, Aldermans Hill, London, N.Z3. Ask for the Derwent 
range. Besides direct mail, you will see some of these in 
Liberty, Selfxidges, etc. 


from the “ dextrous to the degenerate ” with a separate game 
— sometimes two — in each drawer, which measures 27 inches 
square by 6 inches deep. 

If _ ^ *be degenerate end of the scale are games like 
Trapper a very boisterous, if slightly more refined, version 
of the pub game where one player throws the dice; and, if a 
certain combination comes up, he or she hurls a sort of 
dustbin-like container down on the table in an attempt to trap 
the other player’s men. Turn this same drawer upside down 
and you get a beautifully painted set of pub skittles. 

For the slightly less energetic is table hockev— again, 
a more sophisticated version of a pub game — and Maze, a 
game where you try to steer a ball round what seems to be an 
impossible series of obstacles by tilting the board up and down. 

For the cerebral there is chess, and, of course, draughts 
m the same drawer with a card table on the reverse. The 
“games nest ” comes with wooden chess men. If you want to 
take elegance to an extreme — and it almost seems a pity not to 
with these beautifully designed games— there is an alternative 
set of transparent acrylic chessmen for an extra £105. 

Each drawer is covered with black simulated leather and 
edged with aluminium. They fit on top of each other in 
whichever order yon want You can also buy them separately. 
The ehKs costs £69 with standard wooden pieces; the table 
hockey £37.70; the Maze £35.60; the Trapper £37.90. If you 
want It there is an extra drawer Just for storing at £19.30 
(it would also make a very nice coffee table iu its own right). 

1 «*** “ one of the coffee tables I’ve seen, 

but it has Storage ” on It. There is a beautiful matching 
games table with four black pouffes at £55, to round off the set. 

Designed by Hnhne Chadwick tor Moscsson Games. 

a * Harrods or direct from Mosesson, of Stowmarket, 

SuffoUi (Stowmarket 3535). Orders in before November 1 
will be delivered in time for Christmas. Leaflets available. 

Elinor Goodman 


•util 


had to wash up 
-they’d damn 
soon 

get a machine 

It’s all very well to toy with a tea towel from time 
■ a mountain of dishes day in. day out 

“ * < “ ffe ra? t “atter- And there’s absolutely no 
need for this drudgery. Colston will do the job 
better. Quiet turbo-jet wash action, effective 
detergent, piping hot water, no breakages. Plus 
highly efficient drying. Crockery, cutlery, glasses - 

iwitf i i » 


, — — v — * - ww* u.y. mcic » inuuera 
technology for you. That’s a man's way of doing 
things. Wry not give the little woman the benefit? 

COLSTON-— 

Bucks**” AppHances LtcL ’ DwtFTl/4. High Wycombe, 

Please post me free colour booldet on the Colston range of 
dishwashers. J 


(Block letters please) 

Address 


Colston manufacture dishwashers, dotheswashers and spindly era. 










Fine Art Auctioneers Since 1 766 


EXPERIENCE AND 

EXPERTISE 





Fine gold and enamel quarter-repeating musical 
tcatch, by Piguet & Meylan. To be sold next 
Tuesday, October 26 th. 


East-West trade Is a subject which, to judge from the 
financial press, seems to be forever with us. The exchange 
of gifts with the Orient, particularly the Chinese, has 
been a tradition for several centuries, each end of the 
world experimenting with the taste of the other. 

Much scholarship has been deployed in the field of 
ceramics: however, a lesser-known part of these diplo- 
matic exchanges are the lovely toys which were made to 
amuse the rulers of China. Such-a gift for some potentate 
is being offered in a sale next Tuesday. With its beautiful 
enamel-work and musical movement, we can readily 
imagine it taking its place amongst the other luxurious 
playthings, with their tinkling of glass fountains and 
other mechanical miracles, to divert the mind of a busy 
official 


8, JONG STREET, ST. JAMES'S, LONDON, SW1Y 6QT 
Tel.: 01-839 9060. Telex. 916429. 

Telegrams: Chris tiart, London, S.W.l. 




r-t ■ ♦ ■*•' 


I V " , ’ .. - 


R. DOVVUNG — Col vary to the Tomb 
Safe S November, 1971. 


Wcdnmdiv. J Nmmbtr, 1971- 
General Furniture Ornamental Items at 10 a.m. 


Thursday. 4 November. 1971 
Porcelain Pottery Glass at 10 a.m. 


Friday. 5 November. 1371 
Fine Pamtinpi of the XIX Century at 10 a.m. 


All sales on view Tuesday prior. 
Illustrated Catalogues 20 p plan- 10 d by post 


COUNTRY HOUSE SAL£ 


BY ORDER OF MRS. D. JONES 
East Riding of Yorkshire 

KNAPTON HALL. NEAR SCARBOROUGH. YORKSHIRE. 


HENRY SPENCER AND SONS 

In conjunction with 
BURKINSHAW AND WOODCOCK 
WEDNESDAY AND THURSDAY 37th and 28tfi OCTOBER. 1371 


at 10.30 a m. each day. 

... _ „ THE CONTENTS OF THE HALL 

View Day: Tuesday. October 26th from n .00 a.m. to 6.00 pjn. 
and on the Momingi of the Sale.- 
Illustrated catalogues 15n >by post 20 n> from: 


BURKINSHAW AND WOODCOCK. 

S. HPrcourt Flare. 51. Nicholas aid. Scarborough. 
Tel. Scarborough 107231 62401. 


HENRY SPENCER AND SONS. 

15. Ek change Street, Retford. dNZz gbn. 
Tel. Retford 107771 2404 and 3768 (X llnecl. 


POSTAGE STAMPS 


ark ■■ iswpMnohat iwiiaua- and 
" INTKRN.MttlN.lL T 1NGIIU.ES " 


ARE AMONG TODAY'S 

SAFEST AND BEST INVESTMENTS 


Suer (i'IIkiiiu n a ui-ilu »nlc linhln ami tw-iaas Damn are ruDJcct to 
an r«cr InrTr.itlna i,.|lr.i.it unil inirwm tKnuioil. 

Thr tJlur nl vumm nin nlnjim Iv rrlatnl in nbkhever currency Is the 
urnnma: ii anr m*rn rnmnnu. Tliec are nan dflcticd hr naimnal ecmiamK 
»r^*a at ure mow nilwr intiiimeni' 

SUmpi arr mil wuhietl lit Wi Carnal li4n« Toy In eurMirmal dium<Micei. 
Mamr rruw are xmnneil l*» Hie lan ad mrnlt and demand. Av noon n 
ii tfanr la wiihatrann ir.'tn vilr oipHi autpi dead. Demand nnweier 
• ■•mnun in mum .uni >alun rlv in ntnnairiNtn tn lhat ilemamd 
STAMP COL L EfTINvi is \ ttlMJKL TIME PL'RSI.VT AND IT HAS 

ri n nth iit.ijn rRinirrm that, hit to the increase in 

L MSl'RL TIME THi: Nl'MHl K Ot CCILLI CTURS WILL DDL BLP. 
IN THI. N 1 .\T nv>. MIAKS \N 1 > KF.nomiL.E IN THE. FOt.LOWTNr. 
FIVI *1.40 rr SFI MS CERTAIN THAT COLLI CTORS WILL HAVE 

n hast i win. ss much m splnd on stamps in ten years 

TIME THIS CLI.ARfV |N|)lc,\TTS A POTLN riAL- GROWTH IN 
DEMAND il». NO LESS THAN 


800% IN TEN YEARS 


-fan niilr, .-:l."v,mri- n- 1 V flrf (nwMr rfrirteif .vniinl hr im.-itorM 

nnc .-i--r In M»e in vh.il Mnnv-% •we hti»- ami Itow end when to 
ruir>: ailnria'r This is where srr. aikmnrlrrlscil and reapectcd 
' ■ *n"t ii,- el Irnllnp ripen, in <nir Held, can help. 

THF. 1NVFXTMENT 
DhPlRTMt-NT. 

UPCII HARRIS ti CO. LTD.. 

7 RICHMOND HILL AVENUE 

. BRISTOI„ OT* IRQ. 

I nniiu like lo Inrr nmre about the 
in, rM merit Service, von offer. 

Please send me trar Prospecrua. 





N AML 


ADDRESS . 



COLLECTING WISELY 



Keeping time 


Sotheby’s Belgravia 

19 Motcomb Street, London 5Wt| i 


iO0- 


Telephone: OS-235 43 1 * 


BY DAVID ROBINSON 


THE same people, 1 am told, 
rarely collect both clocks and 
watches; and even watch col- 
lectors by and large divide 
sharply into those who go for 
technical examples and those 
who collect the essentially 
decorative. Id any case watches 
remain pre-eminently a field for 
the true amateur, people who 
want to possess them as toys or 
examples of fine engineering: 
so far the purely investment col- 
lectors have for some reason 
stuck mainly to clocks. * 

Perhaps in consequence, even 
though prices have risen steeply 
in the six years since the sale 
of the Prestige collection and 
the Saxoman collection of 
Breguet watches and you now 
have to be tolerably rich to 
begin a really ambitious histori- 
cal collection, prices of early 
watches do not seem exag- 
gerated in relation to the artistic 
and engineering marvels that 
the best of them represent 

The record .price of £27.000 
for a Breguet watch was' cer- 
tainly a freak; and few of the 
finest watches that come on the 
market exceed the £10,000 
realised a year or so ago by 
an important early Renaissance 
example. There is still plenty 
of superior collectable material 
in the £103-£300 bracket, while 
th e beginner can buy good 
quality but more conventional 
examples going back as far as 
Georgian times at between £5 
and £50 apiece. 

The pocket watch made its 
appearance about 1500/ shortly 
after the invention of the main- 
spring — apparently by • Peter 
Hentein of Nuremberg, though 
recent research attributes the 
first personal watches to Pietro 
Guido of Mantua. By the end 
of the 16th century watches 
were made in large numbers 
throughout Europe, notably in 
France, Germany, Switzerland, 
Italy, Holland and Belgium. 
The extreme decorative quali- 
ties of these early watches com- 
pensated for their dubious 
accuracy: not for nothing do 
many of them include miniature 
sun-dials as a . perhaps more 
reliable auxiliary system. 

Reliable time-keeping was 
only gradually achieved over the 
next two centuries, and the 
incidental discoveries of horo- 
logical craftsmen made substan- 


tial contributions to the 
cumulative practise of mechani- 
cal engineering. The problem 
of overcoming the variation in 
the torque output as the main- 
spring unwound was overcome 

by the development of the fusee 

drive. The problem of devising 
an escapement which would con- 
trol the energy output of the 
spring whilst offering the least 
possible frictional interference 
to the movement produced a 
large variety of ingenious solu- 
tions. 

The modern hair-spring 
balance, which dramatically 
advanced accuracy, dates from 
the discoveries of Robert Hooke 
and Christian Huygens in. the 
later 17th century, though the 
greatest stimulus to invention 




was the pressing - need for 
accurate time-keeping produced 
by the increase of travel in the 
early 18th century/ 

Hence the collector of techni- 
cal watches can trace an infinity 
of permutations of solutions to 
the various problems of 
accurate time-keeping. The field 
for the decorative collector is 
as endless, with the pierced and 
engraved cases of the first 
watches, the enamelled orna- 
ment that made its appearance 
in the 17th century, the beauti- 
ful repoussd work in gold. . 

The watchmaker's fantasy 
recognised no bounds: the peak 
of invention came in the 18th 
century with musical, mechani- 
cal and automaton watches; 
watches in the . form of skulls, 
shells, flowers ' and mandolins, 
or set into rings, jewellery, 
chatelaines and card-cases. 


There are as well desirable 
individual oddities like the 
watches numbered to ten, which 
came with the attempt to intro- 
duce a decimal system of time- 
keeping after the French Revo- 
lution. 

Collectors of all sorts have a 
field day on Tuesday, when 
Christies are selling one of 
their best selections of high- 
quality watches for several 
years. The earliest piece is an 
elaborate case of about 1570, 
pierced and chased with hunt- 
. mg scenes. The. face has touch 
studs to enable the owner to 
tell the time In the dark. Com- 
plete, this would be very costly; 
but the movement is more re- 
cent than the case, and it will 
probably realise only two or 
three hundred guineas. 

Alongside the early watches 
Christies are offering (ap- 
parently -for the first time in 
a major saleroom) a group of 
the very convincing reproduc- 
tions of 17th-century watches 
made in .Germany in the 1880$, 
often incorporating genuine old 
parts. These copies were 
authentic even to the extent 
that they did not work very 
reliably. 

■ The most rare and exquisite 
item in the sale (and even that 
will probably not make much 
more than £5,000) is a. tiny 
square watch of about 1650 by 
Louis Barouneau of Paris. The 
gold dial with its single steel 
hand is enamelled with a rural 
scene of lovers, and the reverse 
has Cupid in a Palladian land- 
scape. The -rather later 
enamelled watch shown here 
(by Quart of London, about 
1700) portrays Cupid reading 
to a very jolly voluptuous lady; 
and its probable ‘price of £2,000 
illustrates how much less costly 
watches are than comparable 
examples of 18th - century 
enamelling on boxes ’ and 
similar ’ items. 

An early-19th-century musical 
quarter repeating watch by 
Piguet and Meylan will prob- 
ably realise about the same 
sum.. Two other watches from 
this period include minute 
automata of (to put it euphem- 
istically) gallant scenes; as the 
catalogue description has it 
“lovers . . . working in unison 
with the musical movement” 



Sale by Auction 
Wednesday, 3 rd*Novemba', 


at ii a.m. 


A Tiffany Studios * Wisteria’ Late?, 
overall height 37 inches. 


DECORATIVE ARTS 
X8SO-I93S, 

including • 

ARTS AND CRAFTS, 
ART NOUVEAU AND 
ART DECO 


Catalogues and price lists can he obtained tn annual 
subscription. For full details of terms please apply for 
aur subscription list. 


Catalogue (43 illustrations, 4 in colour) 45P 


to increased demand catalogues cart only he 
don prepayment. 


SOTHEBY & CO., 34-35 NEW BOND STREET, LONDON WiA sAA 
Telephone: ox-493 8080. Telegrams :-ABINXTIO. Telex: LONDON 24454. 

Represauatmeih Scotland: Duncan McLaren, i 9 C«Mle^ Screct^dmburgh EH 2 3 AH 
Telephone ( 03 1 ) ±26 5438 . Telegrams: ABINITIO EDINBURGH. 

AFFILIATED COMPANY: PARKE-BERNET GALLERIES INC.,?** MADISON AVENXJE.NY local 


NORMAN COLE & PARTNERS 


are holding their next 

AUCTION SALE OF VETERAN, VINTAGE & 
POST-VINTAGE THOROUGHBRED VEHICLES & 
SELECTED MISCELLANEA . 

ON TUESDAY, 2ND NOVEMBER, 1971 

' AT ALEXANDRA PALACE, LONDON, N-22. 
Entry by Catalogue 5Gp. 

. Norman Cole & Partners, 
BEATHFIELD ROAD, LONDON, S.W.18. 

. TEL: 01-874 2527/8. 


Stamp Year Book 1972. Tbs mmnt 
for euary philateliit. 

Coins Annual 1972. Men gifan ‘ 
plus riaalar directory etc. ate. 35p. 

At bookshops howl . 
link House Group Pobficatioin 


ALAN JACOBS GALLERY 

THE .ILLUMINATED SILENCE- ' Ah exhibition of 


DUTCH OLD MASTER PAINTINGS 


VICTORIAN POT UK cantina* to 
creut in val u e Oib b i i . from 
country's finest sdectXm at Back* 
Bwhn Walk. Sutton CridftcItf. V 
wicks hire. Free postal . and appn 
service, new till now available. 


tram ibe Golden Ase of the 17tH Century. Catalogue aQp. Proceeds to The 
Royal ConunonweJtb Society for the Blind. Daily 10-5. Sat. 10-L 


15 MOTCOMB STREET, BELGRAVIA. S.WX QMBS SM4. 


RONALD COOK 

Dus to the present difficulty In obtaining palatum* of hlsh quality and In 
good condition, which T may sett* at a reasonable price. 1 regret that ms 
small node of Old Master P aintings trill for the time being be reserved for 
my clientele. You are however cordially Invited to look around 

my gallery. 

17/18, Old Bond Street, London, W.L 
Tel: 01-493 3225. 


SALEROOM* 

ADVERTISING 


appears every Saturday at a cejfl 
of £9.00 per single column indP 
We are available to deal wkfr 
your advertising from:- I 

Mr. Richard Jones - 

01-248 8000. Ext. 323 'A 


it: Fan 
lied 


ENTERTAINMENT GUIDE 


BUSINESS 

AIRCRAFT 


ART GALLERIES 


OPERA AND BALLET 


Executive 

Aircraft 


Fly diisct to aRypafett In tho U. K. or Europe. 
Fly when it suits you. ■vilhoot delays and 
without baggsgs-handCifig problems. A 
tale phono cad puts atyourpassonal service 
a luxurious 6 -aear Quasn Air piiid-llnw, a 
5-seat Baron executive aircraft or a Jet- 
Ranger helicopter. Ready to taka you on 
business or personal travel anywhere. Call 
us today for full details or write to:— 


EAGLE FLYING SERVICES LTD., 
Leavesden Aerodrome, 

Nr. Watford. Herts. 

Til: Bamon 75233 or 01-493 9192 


„ " 0r ?« 0 - Per- 1 Marlborough fink art. 6 . Albemarle 

Tupkl and Con/Cv. Until 3D Oct. Di/lv [ turpi W 1 tun MirSniinn — 11 . 1 . 

10-5.30- Sbu. 10-1. Coaling Gallery. ■*“ Nicholson new reliefs. 

Now «t 38. Albemarle St. Piccadilly. DalN 10-5-50. Saturdays 10-12-30. Until 
01-629 5224. October 30th. ' 


MARJORIE PARR GALLERY, 285. King's 
Road. Chelsea. S.W.3. DENIS MITCHELL. 
Recent Sculpture- October Bth-SOth. Open 
an day Saturday. 


COVENT GARDEN. ROYAL OPERA. 
Tonight A Turns, at 7.50. 

FIDEUO 

Dvorakova. Harwood. Prttovl. Dobson. 
McIntyre. Robinson. WlCIcs. Conti.' Da* is. 
•• Colin Davis hronaht to the score the 
passion, and the vivid reeling tor In- 
tensity at lyrical p.irase/ which distinguish 
everything he undertakes." Financial 
Times. Mon. A. Thur. next at 7 Alda. 
Fr). next at 7.30 Faistaff. A few seats 
available Tues. A Frl, next to oersonal 
applicants. <240 1 066. r. 


THEATRES 

GLOBE. 437 1S9Z. Evenings only 7 JO. 

ALAN BADEL a KEAN 

A comcdv bv Jean Paul Sartre. 
Hilarious comedy . . . acting sensation. 5k. 


THEATRES 


IAYMARKET. 930 9832- Evenings 8 - 0 , 
Mats. Wed. 2.30. Sets. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT (n 

A Voyage Round My Father 

By JOHN MORTIMER 


STRAND. 836 2660. 8.0. SSL 5 «. IJB. J 

a lets. Thurs. 3.0. Reduced Maud 
ICHAEu CRAWFORD LINDA iHOflSW , 
. end EVELYN LAYE In 

“No Sex Please. We're BrifH*' 

" HtSTtKICALLT FUNNY.". 5- TUettfli 


TALK OF THE TOWN. 734 5061: 
Air Con. 8.15. Dng A Deng. 9.30 J 
TONIGHT’S THE NIGHT and 


HER MAJESTY'S. . 930 *60B. 

Evenings 7.30. Wed. and Set 2.30 

’ Mmvwd ' DinUlll 


VINCE HILL. Opening Monday' a 

THE BEVERLEY SISTERS ;{ 



CO VI NT GARDEN. ROYAL ■ BALLET. 
Today at. 2:15. 

. LA FILLE MAL GARDEE 

with jMRer. Blair. Wed. 7.30 Den ces 
at a Gathering, Rite of Spring. A lew 
■eats available today matinee to personal 
applicants. (240 1 066.1 


’ Howard . * Danielle 

KEEL DAkkIcuX 

IS SUPERB.- Sun. (s ENCHANTING.' E.SL 

AMBASSADOR 


_ A Musical Love Story - 
■DAZZLING' Sun. -EXTRAVAGANT E.S. 


LYRIC. 437 3686. 8 . 0 . Sat. 5.30. 8.30. 
Mats. Wed. 3.0 reduced prices 
ROBERT MORLEY 


EVE. All-In .Dinner or a la carte from 9. 


Lavish Floor, hows In- 2 parts 10.30 and 
1'. 01-734 0557. 189. Regent St- W.l. 


3LISEUM. Sadler’s WeHs OPERA. 
Tonight. at 6.30.. 

LOHENGRIN -. 

” Visually 8 dramatically splendid ” 
Tues. 6 Frl. next at 7:30. 

IOLANTHE 

As good a performance as you could 
Wish to hear this side of A ready ** 

- Wed. 6 Sat. next at 7.30. 

• ' CA VALUER! A RUST1CANA 
AND PAGUACa - 

“ Enormously refreshing ” 

Thur. ai 7 

THE FORCE OF DESTINY 

BOX Office. Tef. 836 3161. 


ROBERT MORLEY 

MARY MILLER and. JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn 
author of ■'Relatively Speaking.” 
’■VERY. VERY FUNNY.” Standard. 
NOW IN ITS SECOND YEAR. 


VAUDEVILLE. 836 9988. Evas. 8. W 
MOIRA T “*Lim^R.‘ ^*TONY WITH*; 

MOVE OVER MRS. MARKHAM* 

"LAUGHTER HIT of the year. l ad# 
stopped laughing,” People. - - 

VICTORIA PALACE. 834 ' Tlfl! 
Nightly at 6 . 1 S and 845. 
£100.000 Spectacular Pm Uucth W N 
THE BLACK AND WHITE . 

MINSTREL SHOW • ' J 

MAGIC OF THE MlNSTftBSi 


MAYFAIR. 628 3036. 6.1 S. Sat. 6.1 S 
8.50. GEORGE COLE In the BEST 
COMEDY OP THE YEAR. Evg. 5L Award 

THE PHILANTHROPIST 

by. Christopher Hamaton. BEST PLAY OF 
THE YEAH. Plays and Players Award. 


WESTMINSTER. 834 02B3. Book RWtj 
season. Give a Dog a pone. ON 
Dee. 9. Enchanting family PantoudMA 


H.M.S. BELFAST MEDAL 




obverse 


reverse 


H.M.S. Belfast, the largest cruiser ever constructed for the Royal Navy, is 
absolutely the last big gun ship of the British Fleet To celebrate the saving 
of H.M.S. Belfast for the nation the Trustees (into whose care the Govern- 
ment has entrusted the shipl have agreed to the striking of a commemora- 
tive medal. Delivery will commence November 1971 and in view of the 
strict limitation on medals in precious metals an early order is advised. 
All prices include U-K. Purchase Tax H.M.S. Belfast Jewellery in Gold 
and Silver is also available. 


AttL-euc Totes)) from On* Cascum* Slip ahtiiU S' 4T A 3’ 8* 


HASLEMERE AUCTION BY REQUEST 

AI tiw Dir aurpon of Oriental rugs and carvcis were aitel to let you 
know i he date of a future tub 1 . 

Sam-: superb rninrs Inw Jucr hiren catalogued — Including 3 Afghan carpets, 
En^hare rues, annum? Caucasian and Turkish ruga— Persian village and 
Infta! rags.. runners and carpets- in all strej. 

Those of you who dHunth-d our Insr auction of the 251*1 September nil! 
TTiDt-nber ihai pno» v-cn? tew. WV have Insisted again ibai wbere liter* 
ar* reserves thauiltex arc iXUC- and lb ere are alio- many pieces with no 
reserves sf aU. 

SALE ESPECIALLY ARRANGED FOR 
SATURDAY. 30TK .OCTOBER, AT U. AJf. . . 

ion view from 9 a.m:> 


ORDER FORM To: Slade, Hampton & Son Limited, . 

56 George St., London .W1H 5RF. 
Tel: 01-486 3457/2079. 


NAME 


ADDRESS 


Tel. No/ '. 


Have you purchased from Slade, 
Hampton before? . Yes/No 
Have you served on HJ4.S. Belfast? 
-- Yes/No 


Mintage Figures Medals 


Prices 


. THE. GEORGIAN HOTEL. HASLEM ERE. SURREY 
A. J. Nichols. AucTloacor. 

■ roc dm Roses, LusnUboun:. tltanfl Duchy of Luxembourg. 
Tel: 229x6. 


GERALD M. NORMAN 


•-LONDON ARTS /- v 
• GALLERY 


GALLERY 


22, Mw Bond St, IWcn Wt, 
-OI-493-06<7B’ 


Unlimited 

2,000 

1,000 

500 

25 

250 


Bronze @ £1.40 

Sterling Silver @ £10.25 

Sterling Silver Gilt (2) £13.20 

22 carat Gold @ £90.00 

Platinum, price on application - 
22 ct. Gold and Sterling Silver Sets @ £100.00 


£ 

£ 


£ 


SADLER* WELLS THEATRE. Rosebery 
Avenut (837 1672.1 Last per ? : 

HANDEL OPERA SOCIETY 

■3TRSbwb , '£. nwt B 


MERMAID. 248 76SS. Rest. 248 2835. 
Last 2 weeks. 6 . 0 . Mat. Th„ Sat. 3.0. 

OTHELLO 

Nox. 4 GENEVA by Barnard Shaw 


WHITEHALL. 930 6692-7765. 
Theatre oi Adult Entertainment 
Th iff*. FrL 8.30. Wd. 6.15, 8.4S. V- 
& 10. London's C wWH HlM -Sex 

PYJAMA TOPS 

THIRD FANTASTIC TEART 


WYNDHAM’S. 836 3028. Mon. W? 
7.45. Sat. 5 and 8.15- MaL Thur._3 
CORIN REDGRAVE. CIARAN MAT* 

ABELARD & HELOlSE 

■■ Ronald Millar's rery fine pUy." 2 
Times. - A vivid mhvJstretdilog « 
ence," Dally Telegraph.- ' 


THEATRES 


WHEN DIALLING THE BOX OFFICE 


* 36 7611. Evenings 7.30. 

Tfiars. at 3-0. Sacs, at 4 o, 

THE MUSICAL OF A LIFETIME*' 

SHOW BOAT 

wtttl.lbe Immortal songs of 
KEBN AND HAMMERSreiN 


ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Ctberege** 

„ THE MAN Op MODE . 

(Today 2-30 and 7.30. Nor. 4 , si: 
A MIDSUMMER NIGHTS DREAM I M «u 


THE NATIONAL THEATRE 

NEW THEATRE. 838 3878. Evg*. 7.30. 
Mat. TWur. and Set. 3. Until Mon. 

AMPHITRYON 38 

", Christopher Plummer— -an actor of mas- 
•Jj* Pf***" 6 *;'' ” Geraldine McEwao— 

the zenith of hot career.” Oct 26 to 
Npy. £; DANTON'S DEATH. ” A triumph 
for Oirlitopher Plummer/' 

OLD VIC. 928 7616. EvgS- 7.30. MaL 
Thur. and Sat. 2.15. Until Mon. 
THE MERCHANT OF VENICE 
"Laurence Olivier . . j performance of 
stunning magnitude/' ■' Joan Plowright 
_ . •■■K beautiful peryormanee." 

Sj, » » Nov- 2 : TMB CAPTAIN OF 
KOPENICK Paul Scofield— a tremendous 
comic performance.” Seats available. 
8 aoh wow. Red, price MSL Thurs. 


YOUNG VIC fbv Old V ld. 9 2# 76 
Tdy 2.30. B. Mon. 8 , OEDIPUS. 1 


« Nicrrrs DREAM (Mon.. 

T.SO. Wea. 2 . 3D an d 7.30 — a I 

Joyce's exiles (Thurs. tSo. 


* rAC E- 437 6834. Mon, to Thur. 8.30. 
Frl and Sa». B.SO and BJO. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY . HUDD 


Ort. 20. 301 ma«V. PlbtiPs OLO T1MU 
6 '"*•>: Gorky's ENEMIES I Nor. 
aw list perts.i 

THE PLACE, DukM Road. Edstocu 
3H7 0031. 

rrtxuy 2,30 and 7-5CN Trovor GrHbchs’ 

OCCUPATIONS 


irtua npoHnembw. Rsc 


A*aP4OTxreaRS. BM 1171. td. B. Mat. 
Tues. 2 . 4 S. Sat. S. 8 . Aga tha Christie's 

THE MOUSETRAP 

•^IWCTEENTH BREATHTAKING YEAR. 


P S c 73 T? ' T J rt « Nightly 

at 6.15 and 8.45. Mat. Sats. 2r40 ' 

THE CUFF RICHARD SHOW 

„ HANK MARVIN . 

|™re WELCH and . John FARRAR 
J£* a S l J”*? SI * r DORA BRYAN 
KSI' Wnk ? VAL DOON1CAN. 

No*. 16 lor * weeks DBS O'CONNOR. 
Dec 21 CINDERELLA. Now Booking. 


■ CINEMAS ■ 

ABC, 1 A ABC 2- ShaJ»mbur»A"3S. -- - 
836 8861. THE GO-BETWEEN 
BOO table. ABC 1 2 . 00 .’ 5.00. 8.0U. -- 

show Tonight 11,00. Suns. L» S. U3 
ABC 2 2-30. 5.30. B JO. . L »S_^ 

Tonight 1 1 ,30, Sites. 5.00 B- . 

ASTORIA. Charing X Road. lMO . 

Steve McQueen in LE MANS <U» « : 

Foil Stereo Sound. Sep. progl. 2 A«*«p .. 

Sun. 4.0, 8.0. Bookable. • --■*§* ■ 

CARLTON. 930 3711. yO U ^SuS r - 

Progs. 1 . 5 . 3.0. 5 JO. ’BjS. . 

starts at 1.20. 3.50. 6.25. MJ - 

Sat. 11.15 p.m. Last 5 Pa »»- — 

COLUMBIA 1734 S414V Moat* Pl»SK 
AND NOW FOR. SOMETHING -BB 
PLETELY DIFFERENT ‘AAJ . . MJgbfU A 
progs . 1.30. 3.10. S.40. 6.1°- 
CURZOK. Cunon Street, 

Bcmnrdo BvrSOluCd t THE CONFm^S j 

<Xl. 1.0. 4,1 S. 6.30. BAS Late 1 

Sa«. 1 1 P.m. Sun. S.3O. S L50. 8,1 • 

DOMINION- Tottenham 'Court 


s?d 7 S*L^.30 miWao." 80 
;&r we w« ® 

FORGET-ME-NOT LANE 
by PETER NICHOLS. 


FHOEHIX. B36 861 1 . Mon. to Thur. 8.0. 
Atto Year of Lcmdrm^Lmuiest Running 

CANTERBURY TALES 

M,rTor 


Bkble. Now booking Fiddler 
<Uj. Opens Pec. 10. 

EMPIRE, Leic. Square. 

Lean's RYAN'S DAUGHTWt 


JAM BRIDGE. 836 60S6. Evenings e.o. 
Sat. 64) and O^O. Mats. Thurs. 3 o. 
RALPH RICHARDSON. JILL BENN&r 

WEST OF SUEZ 
by JOHN OSBORNE 


PICCADILLY. 437 ' 4506. Last 2 — 


Lean's RYAN’S OAUW*!*"^ 
2JZS A 70S. Late Sat. IT JO- "g SS 
LEICESTER SQUARE THEATRE 

Mike Nichols. jMk 1 

Candice Bergen. Arthur SarfW«"' 5 
_ Ann-Margret snd J ll ' d **£&-£* 


food' 


i 30 2378 6.15. sat. 6.0 and 
8-40. Mate. Wad. 2.3a reduced prices 
(2Sp to £11 Charles Tmgwell. 


S2 Sp to £11 Charles TingwofL* 1 s 
(SySIneleton. Richard Coleman in 
0 " ^'•EAT YEAR of Tnrnnre P^»bV» 


IP Fr| N, i l L 0 L? W ^ l fn‘ •*? J591- ■**. 8.0. 

F L.™ s* 1 - 610 and 8.45. Return ol 

JS£ ,,MMY 

SYKES EDWARDS 

- ■ BAD MOUSE 

I NEVER STOPPED LAUGHING.- £.N. 


Ann-Mararet and ^“1° JflSSrO^k-'- 
CARNAL KNOWLEDGE >X|. COtW^S 
arm. 11.45 a.m.. 1 S$-- 

6.10 p.m.. 8.30 p.m. SUPOjMfdTa- 
6.10 p m.. 8 JO p.m.. Late tb 

Sac. ii is. Royal: cirete «•» 
ttodke r tn advance. ~rT7Tj' 

ODEON.’ Haymarket f 330 - Z738jg2*' 
THE MUSIC LOVERS 
Chamberlain. Glenda J 
Prods. Bookable. 2.00. S. 15. . J*. 

4.30. 8.00. Late show Sat 11.45. — — 


°Dll 

AND BROOMSTICKS (LI. A N«£, M r£l 
Musical starring Angela 
Toitlllnton. Sen. WOOL MlfL S 
2.30. 8.00. Sat. 2 .D 0 . B-D0. 

4.00. 8,00. Bookable. — -jg 

ODEON. Marble Arch (723 291 1> 
TERROR (X): 1.30. 4.4S. B-li' 1 , 
Bookable. ■ ‘ — *■ 


THERFS A GIRL IN- MY SOUP 

■OMGEST PUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. 930 3216. Monday to r r | 
at S. SMS..S-TS and 8.30- 
ALAN BATES In B UTLEY 

by Simon. Grar. Dir. by Harord Pinter. 

-A BRILLIANT PLAY ONE OF THE 

DELIGHTS OF THE YEAR." E. SUndart. 


Evwilngs 8 . 0 . 

SaL 530, 8 30. Mat*.- Thur. 3.0 
KENNETH MORE 
. In GETTING ON 
bv ALAN BENNETT 
»r«M play " d. Mirror. 

Wonty of laughg" Tlmei. 


Roundhouse. 267 2S6a a „ 

Untn Oec 30. te ThwV, d«F Soten'. 

17 8 9 

—SENSATIONAL FT. BARNSTORMING EN 


DRURY LANE. *36 81 ea. 

Evs. 7.30. Mats. Wed. and Sat 2.30. 


ODEON St. Martin's UB£j836 T 5 
Milos Forman'* BHUIaai Comedy T *. 


OFF, (Xi. Screen tegs each . jMT 
4.15. 6.30. B.SO. Plus ffllL- 111A'" 
day proas. 2.0. 3 jo. 5.5S. M*'. 
prOB*. 3.40. 2.55. 8.15. !_ 


evs. 7. jo. Mats. wpd. and sat 2 , 30 , 
"A -SUMPTUOUS MUSICAL/' P»Uv Te) 

THE GREAT WALTZ 


.ROYAL COURT. 730 174 c' 

E*en<ngB 7.30. Sat. 8.0. 174S ' 


A MUSICAL ROMANCE 
the life Of JOHANN STRAI 
*LY ENJOYABLE.’* £mdai 


rRAUSS 
ndav Timet. 


Evenings 7.30. Sat. 8.0/ 
«ARRY ANDREWS in 
EDWARD BOND'S 

LEAR 


DUCHESS 636 82*3. Evenings 8.30. 
PndxY and Saturday at 6.15 ana 2.30. 

“ The Dirtiest Show in Town ” 
"Makes -OH! CALCUTTA! ' SEEM LIKE 
•LITTLE WOMEN' a»d ITS FUNNIER 
THAN BOTH." n.y. Times. 


OHIC*teUn-Aj“* 


LOVE STORY \AA). POTS- £ 
6.30. 8.40. 11.30 pun: Sunt *• J 0, * 
8 AO., Lair Weeks. — j 

PLAZA, Regent Street 9W *®ff' *. 
DESERTER IAAJ. • Props. 2A5. . 

8.4 S, 8.50, mo a.m. 

PRINCE CHARLES, Lefc So. 437 K 


DUKE OF YORK'S. 836 8122. 

Evs. 8. Sxte. 5 and 6.30. Until Ort. 30. 


AMUSING." o. exp 
NUDITY IS STUNNING " n 
BREATHTA KINGLY BFAHTi x, ■■ It' 

uvnv iu a an- . . " T — — ■ ~ — - - 


MiCHEAL MAC LIAMMOJR 
In TALKING ABOUT YEATS 
“A bravura performance rush to 

th* Duke of Yortft" ttif Times. 


s w£S v aSf 

i5ir.4*wivtSw^ "'if ^ m H v oi3S? K ' 
THE SECRETARY BIRD 


'•SINCE CHARLES, Life. SA 
Last 5 Days. Ingmar 8eremfB|_-Sn| * 
TOUCH IX). S«p. perl*. J-M- “■ . ' 

11.45. B o okable- . — '■ 

UALTO. 437 3488 WALKAWOUj. 

Jenny Agnttar, Luden J«|**v 0 S ml l« • 
Ptlll. Pnws. i^S.-x:*S. fi.oS. 


Show Saturday 11.15 P.m- 


£ 


I enclose my cheque/money - order/cash for £., 


Xrcent arquiblions to Interest new nnd i 
c»o&«»!ted cal lectors 1 £th ar.d I9t*i ' 
trnfury water col burr and d r iw>ngs 
r.cjnri*i:g Cr.*. de w-nt. Lear. etc. , 
8. D4L« Strrai. St. James's. S.W.l., i 
Tel. 31.033 7S S. I 


STANCZAK 

New Painting A Screen prints 
Oct. 27th— Nov. 27th 
KANDINSKY Wetercolours 


A large part of the proceeds from the sale of medals and jewellery will 
be returned to assist in the maintenance of RMfL Belfast 


FORTUNE. 835 2239. Evenings at 8.0. 
Safe S.SO. 8.30 Mat Thar*. 2.4S, 
GEPA' □ HARPXR in FRANCIS 
□U*'ft"inc:r>c THrt'l-r Tr'-moh 

SUDDENLY AT HOME 

"FIRST RA7E PLAY WITH 
.INGENIOUS MURDER PLOT.” D. TeL 


GARRICK. 836 46QT. Ivs. 8. Sat 5.4S. 
0.30. Mats, ireflucad prices' Wed. 2-45. 


SHAFTESBURY ’ theatre: nri£~ £S i n ~ 

Men. to THiir ho. 'rL/i Sat'Vro 

4TH BEAUTIFUL YEAR “■ 8 ° 
, _ “HAIR 

T£2_???«_»esi4val! a bl* Tonight. 

*?*!*• <588 1394.1 Aali Bvnntw Jdii nti 
. O'Connor in P.sv T— J 

SLIP ROAD WEDDING P * r 

- E *» n| li9» 7-S O. Sat, 8.0, M ata. Wed. 2.S0. 


BRIAN R1X 


ALFRED MARKS 


“In pursuit of hadwrvthr birds/* S. Mir. 
“OOK“T just LKE THJptB.. 


SAY SOK 
-SIDE SPLITTING 


I IMG! . • • 

ASH HIT." BBC 


ST. MARTI Nte! 816 i~44x : 

MASIu! 3 TORlVi« W %5i5* 

„ , SLEUTH . 


*S3*V MB^AI, S A- 

4.10, 6. 35 8 . 40. Lata Ff1.-SaL_ L^ 

STUDIO ONE. Oxford CIrCuA/gL” 
Susan George. ■ Honor . 

Bannon FRIGHT CXi. PrPM. I- 30 - 
6.0 8 . 20 . ' - — 7 

WARNER RENDEZVOUS. _£S£v/fe*l 
0791 . THE DEVILS IXi. IWfS* S 

FOPMANCtS. Wkdys. t.M._ JfSv- u. 
H.40. Late Show fh. and^Sat 
S»na. 3,30. S 50. BjJO. NO Off* .fid 
BE ADMITTED AFTER, 

STARTS. Normal -prices • ' j 

boakabfei. —a 


„ — , , r. . WARNER WOT END.. LvIC- 




i 
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jjfeiVION MARKET DEBATE 


SECOND DAY 


Hjir Keith 
Jagging s 


jpHHJP RAWSTORNE 

" r s jfeVEN Sir Keith Joseph 
$ resources of the National 
j Service could revive the 
fg Common Market debate 

f three times as many In 
blic gallery as on the 
isms benches, the discussion' 
td insensibly through- the 
'each rare flicker of life 
Led immediately by another 

j®. both the Ministers who 
i> • preceded him — and- no 
it all those yet to' come — 
Keith displayed a reassuring 
jde manner “.Nothing but 
I can come from closer 
Hation and collaboration 
i. . our neighbours,” he said, 
trope’s social services were 
■ healthy, growing state and 
u: as Sir Keith could see — 
hope — the only things that 
'""'s.iiii could catch from them 
1 better fringe -benefits. 


fails to revive MPs’ 



r . . 

L* * * ■ , m 

l:' ' -v/r • *. -V v4 V . 


Sadness 



Vr,. U than that “I look 
~ "^inl to our being able to 
similarly accelerated Tate 
b," said Sir Keith. And 
consultations with Mr. 
Powell failed to change 
iption- 

ing looked very 

to the lugubrious Mr. 

Peart, ^ ou tlie Labour front 

offering from a 
of madness called the Com- 
icultural Policy and he 
for the stability 6f 
’s farmers once they came 
tact with it. The Com- 
Ith. too, would inevitably 

I * dangers d, he said. 

as Mr. Peart sat down, his 
-deputy at the Ministry of 
^olture. Mr. John Hackle, 
igi to say that the risks of 
worth taking for the 
i n t benefits and improvements 
- ^ie country’s well-being. 

• J ,r: Emlyn Hooson, the Liberal 
- >fc worried about what would 
, fane with the. strength of an 
' ^fged Europe while Mr. Ernest 


Sir Keith Joseph 

BKarples looked forward to it 
enabling Britain to hold on to 
the top of the ladder. 

Merely by accepting the terms 
of entry, the country would 
cripple itself, said Mr. George 
Cunningham '{Lab., Islington N.). 
But Mr. Carol Johnson (Lab., 
Lewisham S.), promising his. vote 
for entry, said that ~ Labour 
should be claiming some of the 
credit for formulating this new 
cure-all instead, of rejecting 1L 

The gallery, meanwhile, looked 
slightly drugged. 

Sir Keith said that within the 
Market there would be no legal 
requirement upon us for chang- 
ing our social security system 
or our National Health system. 

Mr. Enoch Powell (C-> Wol- 
verhampton S.W.) asked Sir 
Keith to indicate whether it was 
implicit in the nature, of the 
Community as it developed that 
in due course it was or might 
be requisite for us to alter our 
social services system. 

Sir Keith replied: “It win 
never be requisite upon ns once 
we are in the Community to take 


any decision or to join In any 
decision which win be against 
our national interest . 

“ We will have the opportunity 
In consultation with the other 
members to take unanimous deci- 
sions for harmonisation upwards 
of the social services. It is in 
the spirit and purpose of tbe 
Common Market that there will 
be an attempt over the years 
to improve the social services 
all round. 

M We shall expect to join in the 
upward harmonisation but there 
will be no obligation on us to 
change. 

“ There will be changes that we 
shall accept and want to accept 
and be required to accept on mat- 
ters of real detail — Important 
detail dealing with safety precau- 
tions for pharmaceuticals and 
medicines, 

“There will be great strategic 
issues on which no obligation to 
change rests on us.” 

Sir Keith said it was a' sober 
fact that most of the countries of 
the Six had social services which 
had been Influenced far more 
than in this country by the work 
of the trade unions. 

“We see in some of the coun- 
tries of the Six some of the bene- 
fits to the workers' that occur 
when fringe benefits are at the 
beart of negotiations. I hope the 
trade unions will catch this idea 
from Europe.” • • 

Sir Keith said Europe bad done 
relatively better than Britain had 
in dealing with the civilian dis- 
abled. That was why a study 


group from his Department was 
now visiting countries of the Six. 

Tiie EEC countries recognised 
that movement of labour could 
not be free unless social security 
rights were aggregated and port- 
able. The basis of the Treaty of 
Rome, therefore, was that con- 
tributions paid while a worker 
was working in one country 
should be given credit when the 
worker moved to another of the 
countries. 


Closer 


The Community had published 
a number of draft directives 
dealing with the freedom of pro- 
fessional 'people to practice their 
professions In all parts of the 
Community. Many of these 
related to the healing profes- 
sions. 

“It Is highly unlikely — but 
possible — that the directives will 
be agreed before what is called 
tbe cat-off date. Tt is only direc- 
tives agreed before the cut-off 
date which cannot be influenced 
by us. 

“Nothing but good can come 
from closer association and col- 
laboration with our neighbours. 
We share the same problems and 
the same purposes.” 

Participation in the Common 
Market had enabled member 
States to expand their social ser- 
vices at a greater rate than 
Britain had been able to do and 
at a greater rate tban if the 
Common Market had not been 
formed. 


Privilege 
case for 
committee 

By Justin Long, 

Parliamentary Correspondent 

THE COMMONS approved a 
motion to refer to the Commit- 
tee of Privileges a complaint 
concerning a report in the Daily 
Mall which purported to disclose 
Government proposals for pay 
increases to the Boyal Family. 

Giving his ruling on tbe com- 
plaint, the Speaker, Mr. Selwyn 
Lloyd, pointed out that the Civil 
List was under the consideration 
of a select committee. If the 
article did reveal the committee’s 
proposals — and he had no means 
of knowing whether the article 
was accurate — it would constitute 
disclosure of proceedings which 
an previous occasions bad been 
held to be contempt of the 
House. 

“ The matter must merit 
further inquiry," the Speaker 
said 

Lyalin case 

On Monday, the Speaker will 
give a ruling on a further alle- 
gation of breach of privilege, 
raised by Mr. Arthur Lewis 
(Lab., W. Ham North), concern- 
ing publication in tbe Dally 
Telegraph of information about 
the Oleg Lyalin case. 

Mr. Lewis said that informa- 
tion eminating from the 
Attorney General and given in 
statements to the newspaper 
were tbe substance of Parlia- 
mentary answers to questions he 
had tabled— but answers which 
the Attorney General bad not 
at that time given in Parlia- 
ment 

The Minister was not entitled 
to make statements outside the 
House in answer to questions in 
this way, Mr. -Lewis said. 



Ministry kept special 
watch from beginning 


.FROM the early days of its exist- 
ence the Vehicle and General 
Insurance Company was not 
treated by the then Board of 
Trade as an ordinary company, 
the inquiry into the company's 
collapse was told yesterday. 

The Board, now the Depart- 
ment of Trade and Industry, had 
its statutory powers of interven- 
tion and the limitations imposed 
on it by those powers in mind 
from the outset in its approach 
to V & G, said Mr. Peter Webster, 
QC, for the Department and its 
officials. 

Pressure 

Mr. Webster, who was covering 
the Board's examination in 1962 
of V & G’s. 1961 accounts, said in 
his final speech it was clear the 
Board had directly or by implica- 
tion let the company know 
through Mr. Alfred Hunt its 

former managing director, they 
bad those statutory powers in 
mind. 

Said Mr. Webster: “ It was 
clear they were then doing vari- 
ous things to put some sort of 
pressure on the company. They 
were already doing something; 
they were not just treating ft as 
an ordinary company." 

Mr. Michael Ken-. QC. one of 
the three members of the 
Tribunal, said it had been 
recognised by the Department 
and in the early staves that the 
company was living dangerously. 
To him this suggested there was 
a danger of future insolvency. 

He said: “One would like to 
see on this analysis whether the 
company ever ceased living 


dangerously.” He found it very 
difficult to see when it stopped. 

Mr. Webster said that from 
time to time during the years of 
its existence it looked as if it 
had stopped living dangerously 
“and then if one looked at it a 
year later it was living 
dangerously again. I think every- 
one was taking the view in 
1965/66 that it had stopped living 
dangerously but by 1967 the 
suspicious again arose.” 

He said that Mr. Homewood 
and Mr. Nail (two department 
officials) had said that when-they 
had the possibility of future in- 
solvency in mind they were look- 
ing abead two to three years In 
one case and four to five years 
in another. 

There was nothing else anyone 
could do but to value the assets 
of V & G at that time, he said. 

Mr. Kerr commented: “ What 
was diagnosed about this com- 
pany right from the beginning 
was what it died of this year." 

Mr. Webster accepted that as 
fair comment but added that tbe 
difficulty was that it would be 
quite wrong to hold the Depart- 
ment negligent for not having 
taken a breakup valuation in their 

examination. 

If they had thought the com- 
pany might have been insolvent 
in a year or two years ahead 
different consideration would 
have applied. 

But when looking as far ahead 
as they were, with only suspicions 
in mind rather than specific! 
grounds, it could not have been, 
negligent for them not to have! 
taken a breakup valuation. 

The Tribunal adjourned until 
Monday. 


Fine Fare 
off-licence 
chain plan 

By David Walker 

A CHAIN of self-service off- 
licences is planned by Fine Fare, 
the supermarket group revealed 
yesterday. The first four, all. in 
the south of England and trading 
under the name Wine Fare, are 
due to open in the middle of next 
! month. 

The project involves the con- 
version of existing smaller shops 
in the group, with sales areas of 
between 400 and 1,000 square feet 
for which supermarket operation 
is no longer regarded as economic. 

No decision has been taken on 
the number of units likely to be 
involved. Although Fine Fare 
stressed yesterday that “ it is not 
a mass conversion operation,” 
there have been suggestions that 
the eventual total could be 
around 100. 

" The whole thing will be 
reviewed from year to year,” the 
company stated. The stores will 
stock a comprehensive range of 
branded drinks, as well as Fine 
Fare own label wines, beers, and 
spirits. In addition, crisps and 
similar snack lines and a range of 
“other party and leisure items” 
will be carried. 

Smaller units 

The latest scheme will run 
alongside Fine Fare's programme 
of expanding the number of its 
ordinary supermarkets to be 
licensed. At present, 422 of its 
1 . 0 S 0 stores can sell alcoholic 
drinks, and the number is rising 
by about 70 a year. 

In common with other leading 
supermarket groups. Fine Fare 
has been gradually phasing out 
smaller units over the past few 
years. Since 196S, when it had 
1,200 stores, around 230 have 
closed. Parallel openings of larger 
units in the same period account 
for the fact that overall numbers 
have gone down by only 120. 


DVERTIS 


eart: Fanners are 


worried 



’ PEART said there, was great It is a system which has pro- 
- ■ ety among certain sections vided a large measure of security 
• the farming Community for large sections of the agricul- 

• it Britain’s proposed entry tore industry. 

the EEC. Horticulture . “It Is wrong that we should 

esented one-fifth of the in* embrace a restrictions grouping 

ry and leading , horticul- which will provide no stability 
lists believed entry would .for farmers in the community.” 
. “disastrous” for large Mr. Peart said that during the 
M '- k ‘ ora of their industry. Brussels negotiations Mr. Rippon 

! Britain, the Price Review v ‘ , dremmed the table almost tike 
• all its faults, was an example a Krusdiev at the TIN when he 
. , , ».fhe world- and admired by shouted: ‘We must have bank- 
ftecs of the farming com- ®hle assurances.* 

-i -fty in Europe. It was now “And he called it the dialogue 
feted that this would be re- of the day. And next day we 
Jsd by discussions .-at a had virtual capitulation." 

; r -' anmity leveL ' . . - m 

W ag: community is FSHHttlCS 

mg-tzied practices ■ 

that there will be One important consequence of 
discussions with the appreciation of the D-mark 
ity and. those who had been that the prices paid to 
! decisions about farmers in Germany were almost 
'' 1,1 &wn national policy.” 10 per cent higher than those 
. a- ... paid to farmers in France for 

- - " - "■■■.■;■ similar produce. 

^leSirOY • • "This is the crazy system 

..Jr'*-- ‘ : which we .see emerging in 

•• pne added , tax, .added to Europe and It is not, just a 
■r Burdens falling on. the con- -Franco-German problem. All 
j® by our inability to bring the countries axe out of line 
r in from some of the because of the- exchange, differ- 
- >. »<i ’• Pest markets in the world, .ences which have arisen. ■ 

4 impose even higher prices “This is the Utopia which the 
• H^d.down in the White- Common Market fanatics- think 

British fanners should embrace. 
■' 1 % James Prior, Minister of D* order to restore harmony it 

g ture, intervened: “The will be necessary for substantial 
for increases in prices of . adjustments to be made in the 
ic to entry are based on Community’s pricing system But 

the same criteria that can that be done? 

gebommended to the House “It is in agriculture that we 
>P»." can see the realities and see how 

. .jt-Peart replied: “Lots of membership of the Community 

S > changed since 1967.” will affect long-established rela- 
iued: “ It is crazy that tlonships with countries which 
seek to destroy a have stood very close by us in 
ta that has worked in this time of peace, as in time of 
. 4ry in the post-war period, war." 


S INCE its launch on September 28th 1970, the Slater, Walker Assets 
Trust has substantially out-performed the F.T. Ordinary Share Index 
and the F.T.- Actuaries All Share Index. This offer should therefore be of 
particular interest to those investors who wish to take advantage of 
current share price levels to invest for sound long term capital growth. 

Since the Slater, Walker Assets Trust was first offered in September,. 1970, the 
price of units has shown a rise of 57-6% against a rise of 1 1-2% in the F.T. Ordinary 
Share Index and 28-6% in the F.T. -Actuaries All Share Index in the same period. 

The impressive performance of the Slater, Walker Assets Trust reflects Slater, Walker’s expertise in 
investing in selected 'Asset Situations’. These situations arise when a company’s management fails to make 
sufficient profits out of the company’s capital and the share price, falls below the value, per share of its assets. 
For example, if a company has assets worth one million pounds and there are one milli on shares in issue, 
the asset value is one pound per share; if the share price is only fifty pence, there is an ‘ Asset Situation’. Such 
companies are prime targets for either takeover bids or the introduction of new management, and the share 
price should then rise as a result. 


Benefits will make 
ip for food levy ’ 


.JOHN MACK® (Lab., 
-. fld E.), .a former Parlla- 
»ry Secretary at the 
. stry of Agriculture, said 
«ta would get great benefit 
. } entry— in Industry pnr- 
iany — and this would cer- 
iy make up for the food 
3rt levy. 

I have always understood 
^ 0 . when 1 was a member 
W Government, had accepted 
pornmon Agricultural policy 
?«raror the many benefits 

P ‘"ould flow from being a 
r of this enlarged Coro- 
. he said. 

Ernest Harpies (C., 
j«ey) said: “There Is no 
R that the standard of living 
¥ rural and provincial parts 
gj&nce has gone up in the 
rears by far more than 
p* in this country.”. 

Minct 

& Emlyn Hooson (L. Mont- 
•JJshire) said unlike other 
"**3 of bis party he was 


( was a club of rich nations 
•a highly protective policy 
jethai had distorted the food 
of the world. 

. * People of this country 


when they said they 
pnot prepared to go in at the 
time. - - 

£ Bussell (C„ Wern- 
er B.)„- chairman of the 
jBonwealth . : Producers* 
gusation, said he opposed 
it was “ complete lunacy " 
JjJtaB'iiQC to take the fullest 

?wle.. benefit' of Ihe natural 


advantages possessed by 
Australia. and New Zealand. 

Mr. Michael English (Lab., 
Nottingham W.) said the real 
problem facing the minorities of 
both parties was that tbe British 
people had never bad an oppor- 
tunity through the normal poli- 
tical process of making their will 
known." 

lffr. William Handing (Lab., 
Woolwich West) said the Labour 
Party was speaking for the mass 
of the people of this country in 
going into the lobby to vote 
against these terms. “ If we fail 
to do this then we are falling in 
our democratic duty.” 

Mr. Carol Johnson (Lab. 
Lewisham S) said: “ 1 regret very 
much that the trade union move- 
ment in this country seems to be 
completely unaware of the possi- 
bilities open to them with their 
colleagues on the Continent, not 
simply for improving wages and 
fringe benefits bnt seating the 
opportunities within the Com- 
munity to make their voices 
heard in the processes leading 


which they have expressed such 
concern.” 

Mr. George Cunningham (Lab., 
Islington S.W.) said: “ Every 
Minister who has ever been con- 
cerned with Common Market 
discussions has met with the in- 
sistence of the French in screw- 
ing out of us the maximum 
possible price. When it comes 
to diplomacy, which is the art 
of getting what you want with- 
out paying for it, .the French 
have forgotten more tricks tban 
The Foreign Office will ever 
learn.” 


Another limited off er 

When we advertised the Assets Trust in April 19719 we limited the 
size of the Fund to 12-5 million units which were then valued at £3-5 
million. This was because, in our view, best results would be achieved in 
the then anticipated market conditions by keeping the fund compara- 
tivdy . small - we did not wish to have top much money chasing too few 
situations. Subsequently, some potential investors in the Assets Trust 
have been disappointed at having applications declined. 

We have now decided co increase the limit to xS million units enabling us to 
invest in a number of further “Asset Situations” which we have recently identified. 
It will be the managers’ intention not to issue further units within the nest six 
months, and applications will be dealt with strictly in the order in which they are 
received. 

We consider that the pace and scale of takeover bids, reorganisations and 
injections of new management Bill increase considerably in the near future. This 
particularly applies as the probability of Britain’s membership of the Common 
Market gets closer and companies prepare for wider opportunities. 

The price of units in the Slater, Walker Assets Trust is currently 39-4P each.- 
All income is re-invested to increase the value of your holding. Minimum initial 
purchase is 750 units which cost £295-50. Of course the price of units can go 
down as well as up, but the: present share price levels suggest that now is a good 
time to invest for long term growth. 


GENERAL INFORMATION 

THE TRUST i* authorised fry :hc Department of Trade and Industry and a c om t in ned by g Trim Deed dated 
*3th August 1970. 

APPLICATIONS for Units should be made an the form p ro v i ded or by telephone to 02*407 B7K. Applications 
win not be acknowledged but Certificates will be sent, at tbe applicant's risk, within 4a days of receipt of your 
order. Parents or Ina l guardians may pcrchy-c units on behalf of minors and have the peccant designated. 

THE OFFER PRICE indudes an initial durReof sV 

INCOME. The estimated gross annual yield on the portfolio is 3-4?'^. The met nukes a notional distribution each 
year an 1st May. The discribatiia is rc- invested within die Trust, 2nd thus the value of the units appreciates without 
mcrtsatinfi them wmenesUy- An annual charge of j7;p per £toa of the capital value of the Fund is deducted from the 
Tnat'i income to defray evpenses including the Trustee's feta. 

. REPURCHASE- You can cash.in tort units at any time by telephoning or writing to the Managers, who will 


1 •" APPLICATION FORM 


Offer of Units at 39 - 4 P each until ist November, 1971 

After this date those Units available will be at the current price then ruling. 

. To : SLATER, WALKER TRUST MANAGEMENT LTD., 
DOMINION HOUSE, 37-45 TOOLEY ST, LONDON SEi. Tel: 01-407 8751 

I fWa hereby apply lor 

( For Office iiMonly 

22S 

Slater, Walker Am eta Trust units ai 3T4p 
‘ each. II the otter price exceed* or tall* below 
the flxad price by more than Six. this offer 
will ba dosed. (Minimum holding, 750 Units 
and multiples of ESOlhoroaltar.} 


Remittance la enclosed payable to Slater, 
Walker Trust ManaflaiiMttt,Ltd. 


2 w ? •» TOldert outside the Scheduled Territories (tt dtfined In Me Btnk of 

CS? 6 * E ' C \ 7 i Kna ,‘f aM « wnw*iM. and ihel I andmare not acquiring the iralls a* the no ml. 

, ™ 01 “7 P«*«>nW resident outside these territories. II you ere unable to make this declaration - - 

please eonault your bank, stockbroker or sol Idler In UM.UJC. 

— .Dane. 

raiireATK W. SE 3MT- AT THE AmJCAHTS 

W til nunialwaMitMHMnitirt address xptnt&J 

_ . _ PLEA 9E WHITE IN BLOCK LETTERS -THE CERTIFICATE WILL BE PRCPAREO FROM THIS FORM. 

TITLE. I FIRST FORENAME I OTHER INITIALS I SURNAME ' 


HOUSE NO. 
AND STREET 


COUNTY/POSTAL code 


REMITTANCE REOUIREO 7H untie CBS-SO 

1.000 vims £394-00 
1J90 unite cm - M 


1,500 orrila £301-00 
1.H0 unit* £SS9-B0 
ZfiU nolle C7BB-09 


3,000 units £1370-00 
1M»0 units £3840 00 
aMUO units £7880-00 


Commission of :> .-out of the initial jerri ec charge «1", trill he paid to Authorised Apart*. 

Managers: Slater, walker Tran M a na g eme n t Lad* Dominion House. 37-43 Tooley Street, Lond on sn, 
Tch 01-407 8751- — — , 

D ir ect or* t T. D. Slater, F.CA. fOwirtutm" 1 , J. A. XaJkoh ( Managing), E. J. Farrell. B. Rnwltp, 

Tnnlcc; National Wesaanater Bank Limited. 


A wlder-range Trustee Security. 
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£ES”DENT1A'L PROPERTY 


COUNTRY AND COASTAL 



and 



LIPHOOK, HAMPSHIRE 

' Station ] mile 

OV£ OF THE FINEST SMALL HOUSES JN THE AREA 

5 minutes' wait from Liphnok Golf Out* House 




w> i , *C5.“V— -'-v “'.'•'.'.'SSyp' 

■ . ... ... V,:.,;,;;. ,? 


Architect ilecijwvd. superbly built. 
Dnui.ih 1 vinca and lioated tfifoush- 
out. I-T s !*•* Sitting room : Ti ming 
room . b'mdy : Kacbon with Glility : 
Cloakroom : •a Bi-drooms : Bath- 
rnnm : Double Corace : '.'rnarncfual 
pnoi : Shnili earrj.'n and ptnefand 
ahnui 2 acres. Rateable vflJlW £21(1. 


00,080 freehold 
STRONGLY RECOMMENDED 





Solo Agent*: CUBITT & WEST. 26 High Street, Haslemere. 
Tel: 234a. 


WORCESTERSHIRE 

ALVECHURCH 

A iwildi: lol jircpcny of utnuo 
char-k'-T. :n tin- hear: nr the oountry- 
MU* j,’i iiniy in irunufi-s br cjr to 
Rirmin-h im. The i-.arraUy hkarrrt 
ran itir.-l.ti ion contains: Em ranee 

n.iii. .Hi'a-U Kitchen. Uillur Huora. 
Cln.ikroo'ii. Dir-nj Room. Sunns 
Rin'im with r.i-ri-.-nuok ' fir.-pU)' , c. 
Ftr.?!v PTopnrrtmiil Lnunsr, Billiard 
Rnnm. -5 Gnruj ivirooms 1 with ink 
c.i.iv B.i-!irn.?ai. Double Game, 
etaadin; ■«' krn:i::d c nf apnrramati-lr 
1 acre. 

Atijily: 

‘ WALTON AND HIPKISS. 

I Bridge Street. Kidder Rijcsicr. 
Telephone KiddErralnurr STHlSjt 


G2®se P.omsey 


Secluded yet readily accessible 
MODERN- • 
COUNTRY RESIDENCE 

Suaerb setting overlooking ftfhlng lake. 
4 Bedrooms. 2 Bathrooms. S Recep- 
tion. Kitchen. Capable at enlargement. 

Cottage Farm Buildings 

Flshmg Lakes River Frontage 

Pasture and Woodland 147 Acres. 
Auction 11th November, unless Sold 
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U> Li J 

FOREST ' 

’.rrluiivtilfiiai' 

1 --nln-Vv l'! Duns.ilou: 

v-t i.i ar.i.iu- f 

olu-loil i-no-.icr'- ini' 

i.urrnnrJi iJ hv 

on-iL Diinnr.- bill. 

I.iiin-. . iliiiinj- 

Lior,! 1 b-'ilrniinw. 2 

nn-. • 

■i '.Aisle. s.iMirdr mm. 

fully Hi red :u!l 

ilCil Pouhll- ^I.LIIIIb 

Ihrr-'i -V.ul l-illl 

uil r.r.-tl r.-'iiTml h:ai- 

:n: ■ Truii'- -ur.ij 

i- I'm -ful i'iUih:«ilJiru:i 

nn-l |> , .j-.ui:'.^ 

i.nii.v-nl for stiff 

Ni'iijl-w. 


‘^ c %n Kr . Irn'il 1 

vPPl" P 

■f V. firms. 

Xni-.aiiils Ljfi.thurst itjrrpKhlnr. 1 

Tel: L.nidliur;i Ju'j-i 


A view of the main bathroom from the bedroom door, which divides the range of floor- Reasonably cheap and fairly cheerful— the guest bathroom. The old oak beam, refleSJ 

to-ceiling cupboards. One-of the cupboards can be seen reflected in the mirror. Out of sight in the mirror. Is kept as an unusual feature, and lambskins on the cork floor add a towjJ 
at the left of the room is a large heated towel rail, and' the door into the WC. of luxury. ; . i 


Adding a bathroom 


BY MICHAEL O’HALLORAN 


GOSRAN, 

Near MEYAGIS5EY. 

CORNWALL 

12J acre site 

wits p.e. lor l so unit caravan and 
camping - Site. Also p.p, to convert 
outbuildings ol 17th century farm- 
house into hats. 

£29,000 freehold. 

LODGE ft THOMAS- 
Lemon 5 tree L Truro. Tel.: 272214404. 


CANTERBURY. Architect deiign^d 

dc'-ichod orep-rtv profited -ipnrox. 5 
—tar; odj undtr supervision, and close 
to Umtk-tSItv. man snp iplr.g r ‘intro. 4 tc. 
ZG f*. lounge. 5 do'-blc beds- Imaln 
ZZ 11 . 2 .n * 13 l» 2 ip 1- studv. 
iitteil Li. chon bathroom, cloakroom. 
Gis cuni/.tl h e i|ing. Garage Garden. 
FrccasM £”?M. Frank Wood ft 
. ^4 V/illm? Street. Canterbury. 
EG4G! I. 

Nr t -• S'J.-'-riK, Small town pood 
f'S'tVier ’cc-ssi'jl? trunk reutev main 
1 p- tltiid" L.-..ruo.'l Street. Freehold 

r-'r— r* n- >d ..•«. 3 SOO 90. ft. pHkrc 

hinis inn. Itf-al mr-ilar use or adapt to 
!t 3' heiisa htni- convert to flats ere. 
1.1 rooms »oil'*s. etc. S wirehotise 
r:?ms -nj R 1627. Prir t - 

jr-e«.-rn T VV. Guy ard Sna 
Cha----— ; f n-,e«nrs. D.ss iPhone 2291* 

SOUTH CORNWALL. Wing of mansion 
con»erty3 fs Loxu.-v R ssinepcc. Superb 
s'tm'icn hv ;.a Img wnler. amirlst 
dOl-hSttel surround logs. El'.SPO John 
J-.titrj ynd Cc.. Ltd. 13 Boscawen 
Street. Truro Tel. 44! 1 3. 


CHESHIRE. In glorious rural surround- 
ings close to this charming .old world 
* 1 : 473 . A freehold country residence. 
moo*rnls <!0 sandstone cottages and lur- 
|hcr~ oulDuiidlngs suitable for conver- 
si;J tooether with apprartntafelv four 
ar-n of well wooded grounds paddock 
and landscaped gardens. Price £30.000. 
For lurfhtr particulars apply to the 
aa-ns. SYKES WATERHOUSE ft CO.. 
1 :/ Allnart Road, Brombarough. 
WU-ral. 051-334 Si 56. 


TO LET 


TO LET UNFURNISHED — Tilling ton House 
near Petworth. Well modernised 
Georgian Village house. 4 Reception. 
9 bedrooms. 4 bathrooms Central 
Heating Terms of lease open to 


ncggt-atian. AbdIv in writing to The 
Leccnsheid Estate Company, petworth, 
Sussex. 


DJKG LAND AND SITES 


ESJfErTTfTT 


CATLANDS DRIVE & VALE ROAD 

Two Magnificent Residential 
FREEHOLD BUILDING SITES 
2.34 ACKES A^D 3.90 ACRES 

PLANNING CONSENT FOR 

22 Houses & Garages and S9 Luxury Flats & Garages 

AUCTION — 18th NOVEMBER, 1971 

PARTICULARS. PLANS. AND CONDITIONS OF SALE FROM 

EIMBGHT & CO. 

Beaumont House 177/187 Arthur Road Wimbledon SW19. 
Tel. 01-947 46*1/8. 


IS.?? 


ADK1N & CO— 

A(iiii;;rioB, Diricot, Oxford, Wallingford, Wantage. 

ABINGDON-ON-THAMES 

BERKSHIRE 

7 ACRES PRIME BUILDING LAND 

Outline Planning Cousent for 
Rosideiilial Development 
A^fT!t)N on November 22nd 1971 
Roysse Room. Abingdou. 3 p.m. 

fur /htr'A-ti/i.T.-t pIl'ijw I'tfijj/ji /o th>? Sole -■Ipcnt-s*, 

■>* itir’h Strcft. Ah i nation. Berks. Tel. 107S/9. 


“LOVELY though Fiona un- 
doubtedly is, and despite the 
fact that she admits to sleeping 
in the nude, I have no intention 
of tramping along the landing 
to see if she has finished with 
the bathroom. Apart from any- 
thing else, she brought Bill with 
her." 

“ Well, you could just peep 
and see if the light is showing 
through the crack at the bottom 
of the door.” . 

“You and your frothy nighty 
can go and risk meeting Bill. I 
tell you that the cistern has hot 
made enough noise. He said that 
he was going to have a hath, but 
the house is so quiet you could 
hear the pulsating of an acti- 
vated toothpaste tube.” • 

To-night, there will be 
thousands of variations upon 
this theme as week-end guests 
descend upon willing — but bath- 
room conscious — hosts. But not, 

I am glad to say. at OHalloran 
Towers. We have not achieved 
the ideal, which must surely be 
a bathroom to serve every bed- 
room, but we are happy with 
three bathrooms and five bed- 
rooms. 

Personally, I think that this 
arrangement could well become 
the norm for to-morrow’s 
“executive” house. One should 
ignore such comments as my 
father's, who suggested that I 


alter the name of my house 
from Littleworth fan historic 
but not, my bank manager tells 
me, an apt name) to the Ablu- 
tions. 

Why three bathrooms? One 
for myself, one for guests-— both 
of them attached to bedrooms — 
and the third, suitably proofed 
against flood, fire and riot, for 
my destructive brood, and any 
other children who may be 
staying with us. So far, it is a 
situation which has worked ex- 
tremely welL But, as 1 have 
discovered,.. it is not cheap to 
arrange. 


Advice 


Earlier this year I suggested 
that readers take advantage of 
surplus building society money 
and borrow for home improve- 
ments such as bathrooms. 1 took 
my own advice, persuading the 
Bristol and West to cover the 
cost of adding two more bath- 
rooms to the old farmhouse 
which 1 recently bought in north 
Buckinghamshire. Although 1 
still go pale when I think of the 
sums involved, I do not regret 
one penny. 1 can always claim 
to be the cleanest bankrupt in 
history. 

If, like myself, you buy a 
rambling house the installation 
of extra bathrooms is not too 
much of a physical problem. 


- When I bought my house, it had 
one central bathroom. What I 
envisaged, and have now 
achieved, is the conversion of 
a sixth bedroom adjacent to my 
own into a bathroom en suite, 
plus the creation of a guest 
bathroom by the simple expedi- 
ent of reducing the size of one 
very large bedroom. 

The first expert to call in is 
the plumber. What , enthusiastic 
amateurs such as myself are 
inclined to forget are the 
hidden costs. - In my case, 
these amounted to new hot and 
cold water tanks, which reduced 
the size of the airing room to 
such an extent that the adjacent 
loo had to be incorporated with 
the children’s bathroom which 
then had to be extended out into 
a corridor, which then , . and 
so on. . 1 was lucky — my boiler 
could cope with the extra load. 

It is only after reconciling 
these expenses that you dare to 
go into actual design. My 
master bathroom was to be 
created out of a room measur- 
ing some 15$ feet by 14 feet 
However, as I am a firm 
believer in separate lavatories^ 
I also decided to take in part of 
a passage adjacent to the room. 
A loo 5 feet by 14 feet may 
seem a trifle extravagant, but 
(a) I had no option, and (b) 
why not. if you have the space?- 

Sheila Black has declared' a 


hatred for baths to be posi- building floor-to-ceiling louvred Once again, the height hm 
tioned against a wall. I am not cupboards along the full length - reduced, the ceiling is jj 
so avant-garde; in fact my of one wall. It then seemed pine, and the floor is caaj 
tastes are very catholic. But I reasonable in design terms to (The carpeting was also^S 
do value comfort Which is why have a complementary unit to continue through ia&f 
I have ended up with a reason- made to accommodate the basin, bedroom, where my buQg^ 
ably orthodox master bathroom I really do not understand why several field days, but mar 
at a cost of approximately anyone should choose a pedestal that another time.) . • ; 

£1,300. You may well wince at basin when the fitted variety i will be the first to ag 
this figure — imagine what 1 did! can be had at no — or very little that the completed ba&n 
Where did the money go? —extra cost does not look like £l,30Ch, 

First, I believe that a bathroom My natural tastes always of work. But . it feels £U 
should be an intimate room, exceeding my pocket, I did when I use it, which hTj 
warm and welcoming to bleary choose a rather expensive bath all the most impartaht d 
eyes in the morning, bright an d basin. The gold-plated fit- I He in a rather splendiflj 
during the day, and soothing to tings perhaps sound ostenta- twiddle the gold taps, 
nocturnal writers such as myself tious. but they do not look it. my collection of hot^ 
who habitually do not begin And they both perform better, plants, dry myself with a j 
work on a Saturday column until an{ j[ are much easier to main- towel, perhaps spread m* 
the wrestlirfg finishes at 11.45 tain, than their chromium the carpet to finish a buj 
on a Wednesday evening. To counterparts. Thanks to the my wife is already asleep! 
achieve this blend in a large standard colour system used by door — small things perhaps] 
room, you must start with a low most manufacturers to-day, I valuable to me. ' ™ 

ceiling, and I chose to reduce was able to tile two walls to As for my guest batha 
the height of my bathroom to match the bath and basin. The this was very 'simple. Thei 
the legal minimum of 7 feet other wall is painted white. was to make The space 
6 inches. ... The floor was simple— for the bedroom by building] 

y • ' warmth, the only solution is extra walls, bny a standards 

Lowered • carpeting. I spent an horrific bath/shower aiite, filter] 

First I -raised the lower level sum on Kosset’s new Seascape, walls, add a fitted basin \ 
by building a- new floor which but a warm long-pile carpet is and cover the floor witJJ 
would, incidentally, take the worth every penny to anyone black cork tiles. The tola 
weight of sanitary fittings and who has to answer an urgent 1S around £300. Unless] 
would be better designed than call in the middle of a cold have a constant stream of Sj 
the 1620 version below it The winter’s night when the central guests, I see no reason te 
ceiling also had to be lowered, heating is turned down. To com- too extravagant in this seefi 
so why not make a false ceiling Plate the picture, I splurged a After two years and five] 
with sealed knotty pine? How- further £65 on large onyx door gress articles (THaUoraaBd 
ever, ceilings are all too often handles — this really, was an i n danger of being compH 
divorced from the walls, a plane extravagance, but I was getting The battle against woodw 
which has no meaning other beyond the point of, caring very death watch beetle, diy i 
than a -functional one, and I much. Other details included a damp rot, electrical cbm 
therefore resoived to continue large mirror and shelves. etc., has been won. Proo^j 

the- pine down the walls for My figure of £1,300 does, of broke I stand, master ofl 
approximately 2 feet. course, include the creation of survey so long as I keep 

Next came the cqpbo&rds. As the separate lavatory, which payments. If any reader* 
space was no problem I decided leads off the bathroom via bavitig renovation prcblaai 
to continue with the pine, another pine louvred door, would be glad to help- 1 
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FOR INVESTMENT 


BUSINESS OPPORTUNITIES 


^ Strutt and Parker 


BUCKS/OXON BORDER 
in the Chilterns near Stokenchurch 
EXCELLENT INVESTMENT OF VALUABLE 
COMMERCIAL WOODLANDS 
principally each with young conifer plantations. 

ABOUT 774 ACRES (313 ha) 

FOR SALE FREEHOLD 


Apply: Strutt & Parker. 201 High Street, Lewes, 
and London Office Tel. 01-629 7282. 


Tel 07916 5411 
(Ref. 6AB269) 


Small but first -class 


wor; 


brokerage and finance company seek] continuous refinancing possibilities for 
acceptances from medium-steed German comoan lei. Also interested in 
contact with financiers of Import and export business. 



Stiddeutsche Gctdhandels-AG. 
D-8000 MOrtchen 2. Karlsplatz S. 
Tele* S-2B359. 


to be different 


irdivhsn 
anis;?!:on 


HOW TO MAKE yoor first £100.000 I 
From Property. The property market con- 
tinues eo rise and finance is available 
to convert the rise Into profits. The 
London Property Letter explains how. To 
mark our approaching 10th rear of 
publl canon we are offering a free Intro- 
duction opportunity to new readers. Details 
Irom Department IB, I—P.L., 2, J arrow 
Road. Chadwell Heath. Romford. Essex. 


ESTATES AND 


LONDON HOUSES 
AND FLATS 


COMPANY 

NOTICES 


STRATHCLYDE 
INVESTMENTS LTD. 


IS Half Moon Street. Mayfair, 
London W1Y 7RB 
Tel: 01-49X S486.9 
Specialists In the provision of capital 
far the smaller business.' and the 
appraisal ol Investment situations for 
clients seeking directorships in com- 
panies: treouentiy offering salaried 
employment and eo u lev participation. 


AGRICULTURAL INVESTMENT. Valuable 
Freehold tSS-acre farm, convenient 
Rugby Leicester, etc. For sale on lease. 


back bas>s to show rerum at 4>: 5%. 
£36.000 Freehold. CH AMBER LAIN E- 
BROTHEftS ft EDWARDS. Chartered 
Surveyors. Montpellier Circus CHEL- 
TENHAM. Tel.: 53439 and S2436. 


OV2SSSAS PROPERTY 


asgajaagaaaagay aa ' .ftp—*' 


I^SmUAH RANCH ETTES 


Au-lr-lVv l.ifj’L's: lord developers offer a unique opportunity to 
Ji-r:. oud er Settlor-,. These Rancheties range in sice From 10 
tr'e-. .-rd m pr«c<- Item l 250 per acre. They are all close to Erisbane. 
O’iccnslard's capital City, third largest City in Australia. Some arc 
ci :!u- cc..;: t'ffordinj splendid sea views, asphaiced roads, close 
j* 1 ovii.tity : cn\.n r . ,t 4 •ervic-'s 'o ensure maximum capital apprecia- 
tion Ttrm, are available — 20’. deposit balance over 5 years, 
for lull di'Mili call, write or telephone: 


CENTRAL LONDON AREA 
LARGE FREEHOLD HOUSES 
OR FLATS WANTED 
investor wishes to purchase large 
freehold houses or Rats tenanted, part 
tenanted or vacant, in Central London 
area. Singie or multiple units ol 
interest, condition immaterxil. Cash 
settlement arranged on seven-dav 
basis. Agjnti retained and re- 
ms:ructed. For immediate viewing 
and decision telephone 499 5506 or 
629 4686. 



GOLDEN KITCHEN. Golden Opportunity 
latest Trenos Take Away Foods. Tout 
Investment £7.500. Capital required 
£2.500- Brochure and details Golden 
Kitchen Salas Office. York House. Bond 
St-. Bristol. BS1 3PQ. TaJ. 422166. 


GOURMET 


At Victor Britain we 
take as much care over, 
selecting cur chauffeurs 
as sve do in maintaining- 
our luxury saloons and 
limousines. 

For example, if you 
want to make, a, French 
client feel welcome, 
you’ll get a chauffeur 
who speaks French . 

If you get a Victor 


Britain car to go go!;- 
ing, you'l l a Iso get t 
chauffeur who kno-.vs 
about, golf and got:::.: 

• Or if you just wad: 
to travel in dignity, yj. 
know" you’ll get tretKcv 
with dignity. ' 

A Victor Britain C:' 
is a luxury , but at kc- 
you know you're ga- 
ting value for money. 


EDUCATIONAL 


Victor Britain 


01-262 3134 


CONTRACTS AND TENDERS 


AUSTRALIAN UBD SALES LTD., 

6 HALF MOON STREET. LONDON. W.l. 
Tel. Oi-62? 2731 (24 hour service) 


NATIONAL SUGAR BOARD OF TANZANIA 


There is Beaujolajs and 
BepajoWs. As we uU know. 
The r e is one of which yoa 
tarn not yet know. Yoraag, 
Irony (oh, bliss), a true 
Beaujoiois bottled in 
Macros. The shape of the 
bottle « unique, 
distinctive and an 
assmanceaf the promise 
within. And it doesn't 
makes hole in 
your -pocket. 




INTERIM STATEMEN 


LePfatde Beanjolais 


m 


■ La^ZAROTE 

{ Ahull 75 acres ground on the south part of Lanzarote 
! iCar.arv Manii \vi«h magnificent beach. The area 


TENDER FOR THE SUPPLY OF SUGAR 


CHRISTMAS 1971 


Tenders are invited for the supply of 10,000 metric tons (in two 
shipments of 5,000 metric tons) of "White Crystal Sugar, the quality 
to be specified in the Tender. 


} has already been regulated by the local authorities, 
; and Lpprffved for biriding of bungalows. Electric 
pov.cr and water mains are being installed. To be 
sold en blue. 

Apply to: Skudem Brothers. P.O. Box 6S, Tonsberg. 
Nv-nvcy. 


Sugar may be of any origin except South Africa, Rhodesia and Portugal. 


Tender must quote for packing in new single Jute bags with polythene 
lining in units of 100 kilos, not weight of sugar and alternative packing. 


of our im For the 
Pleasure of the Gourmet booklet ami 
afiftotma* Fare supplement are now 
available and fcatnre an enlarged wW 
don of the- world’s Boost foods wWch 
are c ertain to delight your friends and 
JwoYeK. Overseas editions will be sent 
w air maiL This year, we can also 
Pf 61- ^ miiroe service for direct despatch 
*** S®"® snd East Africa 
Australia and New Zealand. ^ 

C^mpaaj Secretaries win be delighted to 
kffow that we can solve their gift problems 
simply and efficiently. 


Jessel Properties , 
Limited 

Interim Report— Year ending 29th Feb.1?? 


J^Mai 

‘ LlMi I i 




The unaudited results for the six months ended 30* Au® 

Ia/1 ' compared with the same period for the previous® . ; 
are as follows : — . . 


□ The price must be quoted In Tanzania shillings and must be either on 
C. and F. or C.I.F. Dar es Salaam basis. 


D* pL F.T.. 

Orchard Street. 
Worcester WR3 SOP. 


6 Months 6M** n 
to August to Aug#; 


ALMZRIA, 

COSTA OEL SOL 

Si-iul. i! ■■■ ’!■•• I ■'[ :h.- h-Mi'ar 
l\«,l. i!"! :!: ‘In; t>( ’im-tji 

.-'•jfljtd bv an mV-raational 


— — — troq 

gfRetirement to South' 


Payment will be made in foreign currency. 


r. w (!■ \ nl m the hc.u It 
,-rnv:i* .1 IPVj'F i<9(*>irt>lllftV 

rv.-'iivr: ]:nv:. i jiuI apart- 
tn. ■;»' 

7 :• i-.ilnpnvii! h.is. jspIi.iLi ni.ids. 
n ,:*i' ifi'T .ind . i- i'v \nib pro- 
ii .lUir :.'. !!>p<-N!n:n C litre. 

» i”.i:v iT-'ii- uitel SbnppinK 




Sun. staijilily and lour taxation, Vvc 
crier rieehald land, villas and flats 
m and around Ljfjano, also «rp«ri 
advico nbour resldonca parmiis and 
financial assiotancu. Please write for 
deal Is to Society ”3S" Ltd., niva 
Caecla 1. eXXJ-Lugano, Switzerland 


V.'r or V-pliwn Ir.r lull ilvlails.— 
C^STA as L.1 LV2 PROPERTIES 
LTD.. 

S'ji!-il Ho L< non. S'-jITj, 

7 -I . o»l, 


FOR SALE 

ESTATE IN RISING VALLEY 
ut Fnxfti of development on baatiti- 
lui c.iis‘!int in Milorca. Scuatcd I 
- !c Rji.Ij ilrcariv 

»■ 1. :r 7j ujJ litre; haul- c'^slr^itv 
■H.T- L.T.i. Pl.'nniin pcrmijiun for 
-■■■66a m- con^inji ti|]n (dBori:*, 250 
•'■111', ‘dual lor investment, family 
-::iJv-ii tC i. jnd rciircntenL 
For lurt’ii’v mlormiti-r ■ nvsa write 
MR. BRAID-TAYLOR. 

• S Mnccfl Gale Mews, London. 5W7. 


Shipment of the first 5,000 tons is required in the first week of 
November 1971, so .as to arrive in Dar es Salaam not later than 
14th December 1971. Shipment of the second 5,000 tons is required 
in the first week- of December 1971, so as to arrive in Dar es Salaam 
not later than 14th January 1972. 


FOOD/WINE HAMPERS 


Consolidated Profit before Tax 
Less Current and Deferred Taxation 


1971 

R'000 


3.074 

1,409 


1,32s.. 


^ "'»>** * aucjcasful gift. From £2.00 
rj £1 DO. _ Free colour brochure on 
- rcQuextv 


Profit after T axation 


THE HAMPER PEOPLE LTD. 


Box 21. Wlnterton on Sea. Norfolk. 
Tvt- 0493-76.215: 


NetTransferto Reserve for 
Deferred Profit 


1,665 




Shipment must be on Liner terms basis. 


Weight, quality polarisation, moisture content, packing and condition 
all final at ports of loading in accordance with certificates issued by 
Superintendents acceptable to the buyers, will be at sellers expense. 


The lowest or any Tender will not necessarily be accepted. 


GALJJPOU WSTAIJKANT off Ofo Bro3d 

jrpretu E. C2. Open L m Eh. Dinner and 
Pn »i! n S M 3 u.m. Cz barer niehtlv 

JS-52 tl , - 1 _ 5 *b- m - Mpn, to Thur; 
Frl - S* 4 * E3.50. Re». 588 1922 
05 who ,n<e It dry, 

9“ tod liig Aftbay Maaanliia. light. 


iess Attributable to Minority 
shareholders 


1,033 

632 


Profit after Tax and Deferment 


602 



Sealed Tenders should be submitted to The Trade Secretary, Tanzania 
High Commission, 43 Hertford St, W1 T to arrive not later than 
11.00 hours London time, on 26th October 1971. 


PLANT AND 
MACHINERY 


Conversion Rata £1 =1.72 Rand 

J^:£L re 2°^ hav ® declared a dividend of 3f% per star 
declare a circumstances arising, wP 

?972^rf 71? d,VI ? end for the year ending 29th Fat 
la/vi, ot /i% per share as indicated in the Offer- docu 

197t m S n 5ha^ d S? d wIH 66 Payable on 22 nd Nova 
■ to Shareholders registered on 12th NovembW: 
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srseas 


in cuts 


discount 


vw 


cautious 

timism’ 


• SALISBUK?,'UcL 22. ' 
3H and Rhodesian officials 
r. held two . meetings in 
jry against a background 
prism over the outcome of 
jcs. Same observers here 
4a t this round of talks is 
. aimed at “crossing the 
id dotting the ‘iV 
others take a much more 
is view- arguing that there 
J1 important issues to be 
id. In the absence of any 
Information from either 
■ ; is best to take a cautious 
•bough one must add that 
placed businessmen insist 
'favourable outcome is, 
irobable. 


lever. this morning's 
si an Herald makes sombre 
g for those seeking an 
lent even vaguely within 
» principles. One news 
efers to efforts to prevent 

^ attending lectures at a 
al college In Salisbury, 
the provisions of the 
ionist Land Tenure 
fhile another item ‘con- 
ie warning by Rhodesian: 
■s of tbeir determination 
jose the eviction of 
s under the same legisla- 


RYGUYDE JONQUIERES , 

PRESIDENT NIXON has ended 
the intense speculation over the 
ideality of. his new Supreme 
Coprt nominations by selecting 
two surprise .candidates. . . 
■ .in a television broadcast last 
night, Mr: Nixon disclosed that 
be is nominating Mr. Lewis F. 

- Powell, a distinguished Virginia 
lawyer, and . Mr. .William 
Rehnquist, an Assistant 
Attorney-General to fill the 
vacancies left by. Justice John 
Harlan and the iate Justice Hugo 
Black. . - 

The. announcement caused sur- 
prise because neither, man has 
been mentioned by the White 
House as a possible choice*, or 
had featured on . the,- list of stt 
names which the President said 
recently were tinder considera- 
tion. 

The two men appear to. be 
known either slightly, or not at 
all* to Congress. It is -therefore 
difficult to judge how they will 
be received by the Senate, which 
has rejected, two of Mr. Nixon’s 
previous nominees. 

The President said that both 
men held conservative views 
consistent- with his own and 
would dedicate themselves to 
law, order and 'justice. “As a 
judicial conservative, I believe 
some court decisions have gone 
too far in weakening the peace 
i forces against the criminal 
forces in our society,” he said. 

Be added that both men had 
distinguished legal records. Mr. 
Powell is a former President of 
the. American Bar Association 
and a . practising lawyer. Mr. 
Rehnquist is a right-wing 
Republican who . has publicly 
taken a strong line on law en- 
forcement and has defended 
such practices .as wire-tapping. 

If they are approved by the 
Senate, >it is certain that they 


WASHINGTON, Oct 22. 
will add their weight to the con- 
servative grouping represented 
-by. Mr. Nixon’s two previous 
; nominees. Chief Justice Warren 
“Burger and Justice Harry Black- 
mun. 

In- announcing the nomina- 
tions, the .President avoided — 
apparently deliberately — having 
them vetted in advance by the 
American Bar Association. ‘ The 
ABA is reported to have rejected 
as unqualified - the. two .front- 
runners bn the list of six pos- 
sible candidates which Mr. 

. Nixon published earlier. 

■ ■ ■■■ ■- 

Pirelli loss 

predicted 

BULAN, Oct 22. 

PIRELLI, troubled by labour 
.problems, ! is likely to post a 
loss this year, the Italian Labour 
Minister Signor Donat Cattin 
told the Senate to-day. 

Pirelli officials refused to con- 
firm or deny the statement They 
said that a letter to shareholders 
was being prepared for publica- 
tion next week, and they refused 
to make any comment before- 
hand, “ at this delicate moment” 
Slg. Donat Cattin was respond- 
ing to a request by three 
senators to explain the Govern-. 
ment*s- position oa a recent 
Pirelli decision to encourage 
1,000 men to resign by offering 
increased, severance benefits. 
The unions were angry. 


By Our Own Correspondent 

MADRID, Oct 22. 
THE BANK OF SPAIN to-day 
made it’s long-awaited decision 
to reduce its discount rate by 1 
percentage point to 5 per cent 
Private banks wilt have to cut 
their rate in proportion. The 
measure follows international 
trends in the last few weeks and 
is designed to stop the- inflow of 
“ hot money ” from abroad and to 
put an end to the lS-month long 
recession in Spain. 

Spanish Bank rate was cut by 
0.25 per cent to 6 per cent in 
April this year, in reply to indus- 
trial and business demands that 
steps should be taken to* stimu- 
late the economy. 

Spain's official cost of living 
index has climbed 7.17 per cent 
in the past 12 months, according 
to official figures published 
to-day. ■ 


Brazil forecasts 10% growth for BEU in link 
r U aTe"t7s% 1971, and drop in inflation "n 


BY HUGH O'SHAUGHNBSY, LATIN AMERICA CORRESPONDENT 


RIO DE JANEIRO, Oct. 22. 
BRAZIL'S growth rate will bi 
around 10 per cent this year, 
there will be a slight fall in the 
inflation rate and exports maj 
reach $3,000m. for the first time, 
according to Dr. Antonio Del 
fim Neto, the Brazilian Finance 
Minister. Dr. Delflm Net speak 
ing yesterday in Brazilia, addec 
that the Government was no*- 
worried by the recent fall In 
stock, market prices. 

The finance Ministers’ state 
meat coincides with the publics 
tion of figures by the Sao -Paulo 
State Government showing a rise 
of 26.5 per cent in the produc 
tion of motor vehicles in the firs, 
eight months of this year, ai 
compared to last year’s period. 
Private car production was up hj 


41.7 per cent and medium and 
heavy tractor output rose by 
more f han 50 per cent 

Figures released by Cacex. tht 
Federal export agency, show a 
marginal drop in exports in the 
first half of this year as com 
pared to the first six months of 
1970. The January-June figures 
this year come to 51,236m., a fall 
of 0.34 per cent This is prin- 
cipally accounted for by a sharp 
fall in the value of coffee ex- 
ports $293 m. as against $45 Bm. 
in the first half of 1970. This 
was largely made up by sales of 
manufactured goods. Exports of 
shoes for example rose 403 per 
cent 

Dr: Delfim Neto’s remarks 
about the stock exchange come 
at a moment when the market is 


looking a little nervous. The 
terms of the expected increase 
in the -issue capital of the Banco 
do Brasil disappointed the mar- 
ket and the bank's quotation on 
the Rio Stock Exchange is now 
around the 43 Cruzeiro mark as 
against 55 Cruzeiros in the 
middle of the month. 

During the first half of the 
year, the bank reported a profit 
of Cruzelros300m. on the pre- 
sent capital of Cruzeiros 720m. 
Despite the present bearish trend 
in the market, the prices of 
shares of most leading companies 
are showing . very substantial 
gains on their quotation on 
January 1 this year. Eighteen of 
tbe major mutual funds have 
more than doubled in price this 
year. 


bank 


FORECAST OF W. German bourse hits new low 


EEC TRADE GAP 

B RUSS ELS', Oct. 22. 

A CONTINUED rise In prices 
and a mounting trade deficit for 
tbe Common Market were pre- 
dicted to-day by the EEC Com- 
mission. 

Exports are already being 
affected by the de facto revalua- 
tions of most EEC currencies 
and by the - protectionist 
measures of the U.&, the Com- 
mission said in Its quarterly 
economic review. 

Imports will go on expanding 
sharply and consumer prices will 
go on rising, due to higher costs, 
Increased tariffs for public ser- 
vices, and ’ continued consumer 
demand. 

Reuter 


BY MALCOLM RUTHERFORD 

THE WEST GERMAN stock mar- 
ket fell to a new 1971 low to-day, 
reflecting depression about the 
international monetary situation 
and further announcements of 
short time work in German in- 
dustry. 

The Herstatt industrial index 
closed at 92.96 after yesterday’s 
93.72.' The previous 1971 low was 
93.59 on January 4. The decline 
has been fairly steady since 
President Nixon announced his 
monetary measures on August 
15, when the index stood at 
105 .19. Trading, however, has re- - 
cently been light. 

No significant improvement is 


forecast before there is at least 
some progress in the various in- 
ternational monetary negotia- 
tions. although there was some 
slight comfort on the German 
side to-day in that tbe D-Mark 
rate against the dollar fell for 
the second day running. The 
official fixing was equivalent to 
a D-Mark revaluation against the 
dollar of 9.8 per cent. 

According to some, though by 
no means all. bankers, the rate 
could fall a little further as the 
reports spread of Germany’s un- 
certain economic outlook. The 
average revaluation rate against 
the 15 most important trading 


BONN, Oct. 22. 

countries, which is the one Prof. 
Schiller, the Economics Minister, 
most caies about, was to-day 5.6 
per cent. 

The latest industrial reports 
to depress the stock market were 
more short time at Krupp, yes- 
terday's forecast from Thyssen 
of “a notable” cut in dividend, 
‘and a statement from the motor 
Industry federation about con- 
tinually falling profits. The long- 
drawn-out wage negotiations in 
the steel and metal-working in- 
dustries. where there has been no 
sign of a settlement or any give 
on either side, are also depress- 
ing factors. 


By Adrian Dicks 

PARIS, October 22. 
AN ANNOUNCEMENT is 

expected soon that Banque de 
1 Uni on Europeenne is to link-up 
with West Germany’s largest 
banking group, the Westdeutsche 
Landesbank Glrozentrale, adding 
to the growing list of cross- 
frontier European bank partici- 
pations. BEU, however, declined 
to comment to-night. 

It is thought that the German 
gToup (which is part of the 
German Savings Baok organisa- 
tion) will take 63,000 shares in 
the BEU (some 4.6 per cent, of 
its total capital) in exchange for 
a 33 per cent, holding by the 
latter in the Dortmund bank of 
Burgardt and Brockelschen, and 
for a 25 per cent, holding with 
effective control of Franco 
Finanz, a Paris-based portfolio 
management company. No value 
has been set on the deal, 
Banque de TUnion - Euro- 
peenne. with assets of some 
Frs.3.168m. (£240m.) at the 

beginning of this year, is the 
13th largest French bank. It has 
a number of long-term holdings, 
as well as a merchant banking 
and short-term business. 

Sixty-eight per cenL of the 
BEITs capital is held by the 
Empain-Scbneider industrial and 
financial groups, while 20 per 
cent belongs to the U.S. Marine 
Midland Bank. The remaining 10 
per cent, has been made over to 
a number of European banks 
with which BEU has for some 
time been pursuing a polio- of 
broadening its links. Its longest 
standing foreign associate is 
Hambro's. with whom contacts 
started in 1911. 


(change of ambassadors 
ith China not imminent 


KEVIN RAFFERTY 

fG-EXPECTED announce- 
f an exchange of ambassa- 
jtween Britain and China 
mw regarded as imminent. 
3 in Whitehall point out 
e issue cannot be settled 
the position of China at 
ited Nations is decided by 
e there next week, simply 
e it would take a week at 
) get through the protocol, 
s between 'the two coun- 
eem to have been stalled 
points. The Chinese have 
ked for another meeting 
the last in the series on 
t 5 between Mr: John 
X the' British Charge 
irs In Peking, and Mr. Chou 
bua, the Chinese Vice- 


Foreign Minister.' This is the 
longest gap since the series of 
talks began. 

The British stick to their view 
that the status of Taiwan is 
undetermined. China has long 
demanded that Britain should 
regard Taiwan as part of China. 
Britain has a consul in Taipei, 
but it is understood would be 
prepared to remove him as part 
of an ambassadorial package 
deal. 

Tbe Chinese charge against 
Britain, of voting for Chinese 
representation at the UN, then 
against it by supporting Taiwan's 
membership, was lost when' the 
British decided to vote for- both 
Chinese membership and 
Taiwan’s expulsion. 


finister declares 3-year 
^igerianisation’ period 


OUR OWN CORRESPONDENT 


lANSITIONAL period of 
three years is to be 
Jd by Nigeria’s Federal 
ly Government before the 
etc takeover of certain biisi- 
s that have now been 
ied for indigenous 
ians. 

s was stated in Lagos by a 
[y Permanent Secretary in 
federal Ministry of Trade, 

■ A Adeoye. Addressing a 
lar in Lagos, be disclosed 

this transitional period 
1 afford those concerned 
an opportunity to obtain 
prices should they wish to 
Kir businesses to Nigerians. 

■ Adeoye emphasised that 
proceeds from the sale of 

businesses could be 
riated, subject to the usual 
dons. And he explained 
there were still vast areas 
dustry left to those affected 


UAL STATEMENTS 


. LAGOS, Oct. 22. 

to invest in, either alone or in 
partnership with Nigerians. 

In June the Nigerian Govern- 
ment announced its intention to 
Niger! anise 26 categories of busi- 
ness, including retail 'trade, ship- 
ping, road haulage, printing and 
public . relations, -by April 3, 1974. 
Legislation has stilly not been 
introduced, and it is not yet 
clear, in spite of Mr. Adeoye’s 
remarks, whether the Govern- 
ment will extend this deadline. 

Mr. Adeoye announced that 
the Federal Government had set 
in motion the appropriate 
machinery for the effective im- 
plementation of this policy of 
** indigenisation.” Defending the 
policy, Adeoye declared that it 
.was natural that country’s 
Supreme Military Council should 
have taken such a decision, be- 
cause it constituted a firm asser- 
tion of the country’s economic 
independent 


UERLIMAU PEGOH 
LIMITED 

Increasing Contribution from Oil Palms 

Pbe 62nd annual general meeting of Merliman Pegoh Limited 
w held on November 17 in London. 

Hie following is an extract from the circulated review of the 
“man. Mr. A. W. SCOTT, for the year to 31st March, 1971: 

’aim oil pnccs moved upwards in 1970 and the average ca.f. 
lor the year under review of £104 per ton compares very 
irably with £75 for the previous year. In constrast rubber 
s showed a marked downward trend. The overall average tor 
ear was J6.9p per kilo which was 5.5p lower than the previous 

M though rubber profits were almost halved, the Group profit 
only slightly down at £731,726 due to the contribution of 
Mo from oil palms. To achieve profits of this magnitude from 
rims is no mean achievement bearing in mind that this Group 
Hook its first large scale plantings with this crop as recently 

ihe Board recommend a final dividend of 12$ % maintaining 
fetal payment at 175% for the year. This final dividend will 
Wd on the capital increased to £1,865,000 for the acquisition 
Jjdong Estate. 

jhe rubber crop for the year amounted to 21 million lbs. which 
To up on the previous year and better than we anticipated. 
4Fe continuing to benefit from increasing yields from our 
$ rubber and from the further areas reaching maturity. It 
**evcr in the oil palm areas that increased productivity is most 
peat and here output has almost doubled to 36,000 tons of fruit 
W will continue to increase and it will;be some years before 
“Him figures are achieved. 

Work both on the second phase of the Perak Oil Palms' mill 
will increase its throughput to 10 tons of fruit per hour 
on the new Rengnm mill is going ahead satisfactorily. 

Since the end of the year we have taken .the opportunity of 
Uting Redone Estate from The Straits Rubber Company Limited 
i We propose to replant the old rubber with oil palms as soon 
essiblt 

{Haring referred to the company's accelerated oil palm 
hating programme, the Chairman turned to prospects and said: 
ijtabbor market continues to be depressed. Output is ahead 
f*t year but unless there is an improvement in the price, even 
Mac anticipated contribution to. profits front Gedong. there 
to be a. further fall in rubber profits this year, 
tin the other hand,- with increasing crops, and the present 
t Price, of pabn. pil, the profitability of our oil palm areas 
roninqe. to improve and, once .again, go a long way towards 
the shortfall in rubber. . 






Now for the first time Hambro Life 
offers one simple investment that 
gives you the best of all three. 

Normally, people wanting security plus 
a decent rate of growth for their money 
choose between three types of invest- 
ment: unit trusts, property bonds, or 
fixed interest savings such as gilt-edged 
or a building society. 

Hambro Managed Investment Bonds 


v V- 


work like this. You put your money into 
the Fund and a panel of experts takes over. 
They choose the combination of shares, 
property and fixed interest which they 
believe will offer the best balance between 
making money and keeping your invest- 
ment secure. 

The Chairman of Hambro Life, Jocelyn 
Hambro, has appointed four established 
experts to manage the Fund. They are: 


How you can draw 
6% p.a.tax free 






•'Sr™ 
* - 



George Fletcher, Chairman 
of the successful Allied 
Unit Trust Group. 


Geoffrey Mor/ey, former in- 
vestment manager of the 
Shell Pension Fund. 


Peter Hill-Wood, a director 
of Hambros Bank respon- 
sible for the investment 
department of the Bank. 


Mark Weinberg, Managing 
Director, Hambro Life, who 
built up Britain's largest 
property bond fund. 


Where will your money be invested? 

Shares Property Fixed Interest 


This part of the Fund will be Invested 
in units of the Allied Unit Trust Group. 
Afounder of the unit trust industry in 
1934, the Group has an outstanding 
and consistent long-term investment, 
record. The Trusts invest in a wide 
spread of Stock Exchange shares, 
caret u 1 1 y chosen to g i ve th e best com- 
bination of capita! growth potential 
and income. The Fund is also free to 
make direct investments In shares. 


This part of the Fund is invested 
directly in property through the 
Hambro Property Investment Fund. 
The Fund's policy is to buy business 
property in the United Kingdom - 
first class office buildings, factories 
and shops let on long leases to good 
quality tenants. 

A leading firm of chartered sur- 
veyors, Messrs. Jones, Lang, Wootton, 
act as independent valuers. 


Under certain economic conditions, 
the panel of experts may decide that 
part of the Fund should be held in 
fixed interest investments, to give 
a combination of ‘income and 
security. 

Under these circumstances, 
money will be held on deposit with 
banks, financial institutions or local 
authorities, or invested in gilt-edged 
or other fixed interest securities. 



To: Hambro Life Assurance Limited 

' 6 Little Portland Street. London, WIN 5AG. 01 -£372751, 


I wish to invest £ (minimum £250) In Hambro Managed 

Investment Bonds and. enclose a cheque for this amount payable to 

Hambros Bank Limited. 

BLOCK CAPITALS PLEASE 

Surname: Mr./Mrs./Miss 

Full First Names— . 

Address 


Hambro 

Managed 

Investment 

Braids 


Occupation 


Date of Birth 


Do you already hold any Hambro Life policy 7 

Are you i n good health and free from effects of any accident or 

illness ? If not, please give or attach details. 


Tick hen II you wish to draw 0% pa In cash 
~ minimum single In vestment £1 ,000. 

{If you leave the box blank, ail cash wm be 
accumulated in the Fund foryouj 


SJgnatur 


FT I PF 


If you invest at least 
£1 ,000 you can take ad- 
vantage of the Cash 
Withdrawal Plan. 

Twice a year, 3% of 
your Units will auto- 
matically be cashed-in 
and you will be sent a 
cheque for the pro- 
• ceeds. This amount is 
free of income and 
capital gains tax. 

For your Bonds to 
maintain their original 
value, calculated at the 
offeredprice.thecapita! 
value of the Fund's in- 


1. The security of Hambros 

■ Hambro Life is a member of the 
Hambros Bank Group and thus 
enjoys the backing of one of the 
world's lead ing merchant banks. 

It is managed by a team, led by 
Mark Weinberg, with outstand- 
ing investment experience - 
Including building up one of the 
most successful life assurance 
companies In Britain. 

2. Increasi ng I if e assurance 

Hambro Managed investment 
Bonds have built-in life assur- 
ance cover which actually In- 
creases with the value of your 
Bonds. The amount payable to 
your family on your death is 
always in excess of the actual 
cash-ln value of your Bonds. 

3. Tax advantages 

Income accumulated in the 
Fund Is subject totax at only the 
reduced life assurance com- 
pany rate of 37r"S- It js not 
treated as your income for tax 
purposes, so that you pay no 
income tax on it. There may be 
a liability to surtax when you 
take out the proceeds if you are 
then a surtax payer, but this 
amount is calculated on advan- 
tageous terms. 

You are not liable to capital 
gains tax and do not have the 
trouble of keeping records. The 
price of Units is adjusted to 
allow for the Fund's own pros- 

f iective liability; currently, It is 
ntended to restrict this deduc- 
tion to 20% of the capital growth. 

4.HowdolcashmyBonds? 

You can cash-in your Bonds at 
any time, and will receive a 
cheque within a few days. 

■ Send in your applicar 
tion and cheque before 
Thursday 28th October 
to obtain Units allocated 
at the current offered 
price of £1 .122. After this 
date Units will be allo- 
cated at the price then 
ruling. 


vestments must grow by 
2J% p.a. after allowing 
for capital gains tax. 
Provided that the cap- 
ital growth is greater 
than this, the value of 
your Bonds will grow 
even after you have 
drawn 6% p.a. In cash. 
This assumes that the 
net income is 3£% p.a. 


# If you’re a surtax 
payer, you’ll be liable 
for surtax solely on tbe - 
profit element in tbe 6%. 


5. How can I watch the 
value of my Bonds ? 

The Fund is split into Accumu- 
lation Units which are valued 
weekly. The resulting offered 
and bid prices are published In 
the Daily Telegraph, Financial 
Times and other leading nation- 
al newspapers. 

It must be realised that there 
is no guarantee of capital 
growth and that Units can go 
down as well as up. On the 
basis of experience, however, 
the Company is confident that 
Managed Investment Bonds will 
prove a highly rewarding in- 
vestment over the longer term. 

6. What are Hambro Life's 
charges? 

The offered price of Units In- 
cludes an initial charge of 5% 
end a rounding-up charge on 
unit trust principles. In addition, 
Hambro Life receives an annual 
charge of |% of the value of the 
Fund. This covers the life 
assurance, as well as the 
Company's charges. 

7. Annual Report 

Every year, you will be sent an 
Annual Report,' giving a full 
description of all the Fund's 
investments. 

8. How do 1 buy Hambro 
Managed Investment 
Bonds? 

Simply complete the applica- 
tion form and send It in with a 
cheque for the amou nt you wish 
to invest Your application will 
be acknowledged within a few 
days. 

The death benefit is a percent- 
age of the cash-in value of your 
Bonds, depending on your age 
at death. Specimen examples 
are set out alongside (atoll table 
appears in the Bond policy! 

- AgeXJ-25 OPi 
Age *0- 190 % 

Age 50- 130% 

Age 60- 111% 

Age 70-104% 
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/f continent of sun, sea and safaris 



BY ARTHUR SANDLES 


A sandy beach beside Lake Malawi. 


Virtually the whole of the Kenya, which is one of the popularity so haye the transport - buyers’ market. Its obvious combined with the enthusiasm Making similar hotel efforts 
African continent stands now most popular tourist destina- facilities grown. BO AC, East attractions were spotted some' of the local business community is Uganda^ which has suffered 
on the brink of considerable tions in the continent, but these. African Airways, South African time ago and a large amount of to make full use of the tourist from a .chronic shortage of 
tourist change. Until recent are in limited areas. Airways, Zambia .Airways, money went into hotels in potential, is gradually breaking rooms in recent years.. Now 

years even, the more popular British Caledonian and several Nairobi,~on-the .coast, and in the down resistance. Certainly the there is a hotel, building 

vacation areas of Africa have .. pjx ocan * xmxrnnn others offer regular flights deep parks. As yet the demand has attractions are considerable. A plan in progress by the Govem- 
dealt with smallish numbers of ricdsaui vujdge into the continent and BOAC not caught up with bed- supply wave of bo tel building in recent ment-owned Uganda hotels and 
visitors on a relatively un- For a long tim e Africa has operates fly/sail tour arrange' and the tourist can pick and years which is gradually satisfy- serious attempts are being made 
sophisticated basis. To-day, been a favourite winter des- tnents in association with Union choose. Package tour prices ing South Africa’s need for to ease the problems of tourists 
from Tunisia to the Cape, the tination for the British, offer- Castle. start at around £153 for two international standard hotel while not spoiling the very 

hotels are sprouting, the air- ing as it does something com- But what are the attractions wee M and this includes a jet rooms is now added to a sophism attractions that lure them to the 

fields are lengthening, and the pletely different in what is of Africa? Well, it is .a pretty AiSht there on one of the ticated internal communications country. Although Uganda has 

tourist support systems are usually a pretty bleak time of big place to boil into a few scheduled carriers, but a trip network which makes travelling no sea it has plenty of water, 

growing more efficient and the year at home. It is still words. In the north the attrac- with rnore flexibility and better around the country pleasantly and this is surely one of the 

effective. Fortunately Africa very difficult indeed to get good tions are probably similar to room will cost upwards of £200. easy. For the adventurous- a major draws, particularly for 
has had time to learn from berths, to South -Africa in the those of Southern Europe, a Oddly- enough the steadily four-berth Dormobile ,can be those who have a taste for 

the mistakes of Europe and the winter on the ships that ply reasonable assurance of pleasant growing package market in rented for two weeks with un- massed hippopotami. Uganda 

Caribbean. The ruin of the the' route. Union Castle, -the weather in a completely Kerivar seems to he -Swin ging limited mileage for just' under boasts lakes Victoria, Edward, 
Costa Brava and the building market leader in this area, different cultural environment wards the coast. The beaches £150. Albert and Stewart and a com- 

of tourist ghettos in Bahamas operates a service with Saf- Further south it is the virtual around Mombasa are proving an But the visitor should be plex system of inland waterways 

will hopefully not be repeated marine which uses seven ships, guarantee of sunshine, a cul- irresistible attraction to both warned about being too ambi- (with a one-day dream of 

in Africa. Anyway, with all that five of wltich are large passen- ture which is an intriguing the British and the Germans, tious in his intentions. . South steamer tours) as - well as the 

space it will be a long time ger vessels. A 39-day sea- weave of European and African Africa is a large country— ^the Murchison FaUs. A lot of effort 

before the tourists start to safari, including a ten-day in varying proportions, the - 1 ar ' Kruger National Park "alone is Is being made to help travellers 

notice each other. • African tour, costs upwards of fantastic scenery, the beautiful Hotel ODHuUlg the size of Wales — and it is best to see these fascinating areas 

In Kenya not long ago almost £687. beaches, and the animals. Still to some extent undecided 10 concentrate on one area. It and also work is going on to 

my first impression was of the The run to South Africa takes it is Kenya which has made about the future of its tourist 18 a countiy which has always open up the Uganda border area 
very size of the place, quickly II* days, which is a longish the most determined bid for industry is South Africa whidi attracted the independent travel- with Congo, 

followed by surprise at the but very pleasant voyage. Also tourism in recent years. The is perpetually agonising over ler 811(1 someone who wants to It is probably- a more deter- 

large amount of game that offering a service are Chandris, tourist industry is carefully the question of whether it wants for some time. Even in to- mined tourist who heads for 

could be seen by the most Shaw Savill. Lloyd Trestino, fostered and is the nation’s much larger numbers of visitors. da ^ s jet-eet age the average Zambia. The attractions are still 
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casual observer. There are Sitmar. Nedlloyd, and P and O. biggest currency earner. At the However, the eagerness of the length of stay in the country is considerable — Victoria Falls, 
criticisms of overcrowding in But as Africa has increased in moment Kenya js very much a tourists, to • see the country, over a month. But the package Luangwa Valley and Kafue 
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Executive 
sweetH 


The great unwinder for the executive set. 
A golden sun-blessed opportunity to ignore 
the clock for eleven-and-a-half days of 
luxury. To cruise along from South Africa 
with Union-Castle and let it all happen 
in first-class style. Seven-course dinners, 
an admirable wine-list to mull over. 
Sunlit, sea-breezy decks to promenade on. 

A sw immin g pool to splash around in. 
And for the keep-fit fanatic, a gymnasium. 
So much personal service, Union-Castle way, 
not only a steward at your beck-and-call, 


but secretarial help and ship-to-shore 
telephones if business demands them. 

There’s so much of everything, why not bring 
your wife along, and turn the whole 
business into a wonderful holiday fox two? 
Eleven-and-a-half days of sheer pleasure, ’ 
meeting the kind of people you like to , 
meet, or simply relaxing. Letting tensions 
evaporate. Just what the doctor ordered. 

So who would ever want to make an air trip 
to South Africa— and then back? You must 
be joking. One way, maybe. Both ways, never. 


tour marches on, even here. National Park among them — but 
Several' companies offer all-in accommodation is not easy to 
tours of the republic including find. . 

Houlder and Bales. BOAC/ All fj-cfpc 

Cooks offer packages starting at ld3ira 

£170 for 17 days in. Johannes- .® ut ^ £rica . 311 

burg and the same combination tastes. Countries .like Ethiopia, 
will take you on a tour of South Senegal, Rwanda and Malawi are 
Africa, Tanzania and Kenya for making serious tourist 
£498 •/ efforts, andotherareas are there 

It 'is probably still true that f " ^ °“ KaU ytera to 

Tanzania is thought of as a ? cave ^" Senegal, for . example, 
holiday area linked with other h “ some superb beaches and 
regions, notably its neighbour. S 
Kenya. The tourist ttaditiomdly otoMps 

^ ■« *» upwards for twtT weeks. 
“ t, Mam tour operators to Africa m- 

famous Seren geti natiotul park. dude (^Vizon, Thomson. 
Undoubte<UytttstrtU contmim. g ouWe ^ Kuoni , A1 ta and 
to be true for some years to g. . . . 

come but efforts are being made ^ whoIe - of ^ ic the 
withm the countiy to broaden p rocess 0 f making the move 

fr0m dayS when WaS t* 1 ® desti - 
new L5 Il ^ ar ?, ar0 ^ Wch nation for the adventurous 

is strategically placed between travellers with both time and 





A herd of wild animals at 
South Africa. 


the Kruger National fenf 
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FAR HORIZONS 
In East Africa 


Fortnights in Nairobi 


the Serengeti and the coast. 


money to spare to a genuine 


should facilitate the develop- £££ £^0^ Its ^ried 
ment of Tanzania’s tourist busi-. attractions ^ ^ larg ely un- 

*P oiled b ut -are. daily growing 


A colourful, variegated eftv. . enjoying 
* oerf*« cllotata at 5-500 ttet above 
tea-level, Nairobi Is a perfect place 
from which la see something of East 
Africa. Th* Nairobi National Park, 
teeming with wild life, u near enough 
to visit dally; and Far Horizon* 
arrange* special excursions to the 
Ambosell and Tuvo Came reserves, 
a * _fhe famous Tree-Tops. 
You vhave * choice of two hotels here: 
the Panafrlc. -a first -d ass hotel nea> 
the city centre; and the Safari Park — 
a country-dub- type hotel, acme B 

Friday 

ontJt APfll 14, Prices front £i-B0. 


KUONI 


foperato! ■ 


Kenya. Tanzania. Uganda. Of tptjM , 
TJWH find oor . safaris AMI] 
different. A guaranteed mmSkHAI' 
. safari In row- eailormriMMtj J 
striped minibus is Just one uMCHffl* 1 ''* 
exclusivities. Also a wide ctaM 
Mombasa Beach HolMayh 

SOUTH AFlUCAr" *' 


floriziw 


TMi Hotel President In txM 
Mnnmr Hills in DutW*] 
mini-bus instead of * SO NdHt 


SEA SOUTH AFRICA 


jre being opened up but there m ' ore acC e EH ble. The hope ii 
have been building delays. _ For tIlat communications and accom- 




the moment the main attiactions mQdatioil can be further im- 

Proved without interfering with 
such attractions as the Ngoron- j, asic yonder- of the conti- 
goro crater -and Lake Manyara. nen ^ 


Fortnights hy th* Indian Ocean 

S or if2. l 2.^ offcrs fortnights . near 
.of, Africa^ most Interesting sea 


2" .Mjari, are lint a few of tht% 
Included In KUONI’s 
holiday*. 2i 3 or-4 weeks 6y >^ 

Ybufl ffnd all yoo neetf:’*^ 
In our 71 page coioae gokteW 
t-ong-DI Stance holldavs. UKM 
*aiue whether irs AfuhulMaeog 
■ 2 ,y - „ ™* Galapagos or . MW 


§SJf pw-oa-Solaam. 
R«ve1 In th* -tnlles-Jong . dazzflnr 
hoaches by day. and enloy the 
ST-mHJ “ ?* “^oWY-ehosen hoteU 
JJJ, *• At_Mombase. choose 

your hotel from 3 — the Mombasa 

B^ch- V»e South 

5®**?*' ■* Ohr-M-Saleam. you can itav 
*«eh or the Kunduchl 
_AII are modern, well-run and 
beautifully situated. Departures each 
FrWsy evening bv VC- 10 of East 
Airkan Airways (as for Nairobi); all- i 

ISifSa^Saa," 02 tW ~ T,b “ 85 ' ! 


For brochures, sailing schedules, fares, (including certain discounts): and information, too. about air/sea bookings, African tours, 

and hotels: get your secretary to contact your usual travel agent, or 
Union-Cast 1c Line. Dept. 354, Old Bond St„ London. W1X 4AN. Phone: 01-493 8400 




^Mll or Tokyo or a South 'SW • 
the World Holiday. Travel wttE f 
— you'll enjoy the difference. 
.„Kaoni. CtMlHs & Beseee 
f*S New Bond Street.- toad 
Tel: 01-489. BBSS. 
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Safari holidays 

K ”2^?°"* a, *° oflCT 7 * choice of no. 

< „? ne ^«* k safaris— con- 
bv . . of our own safari 
gu ides-— w hich can be combined with 
a week'* holiday In Nairobi, Dar-es- 
SaJaan 1 or Mombasa. The KMn 
three game 

f»*w»es and a bird sanctuary (among 
other _ places), the Tanzania Safari 

SwiSoiH'^niB '- 8k * M»rtyani i the 
Serengeti National park and the 

Ngorongoro Crater; the Congo-UBMda 
'*S1 B t^o Murchison Falls, The 
9“^ J^ksbeMi and Albert National 
Park*, and the Kenya Air Safari takes 
««i* by iiv rlw !“w? ,n " to Ilttfe-know? 
” °j » . >ake RudoW and the 

^rnburu Reserve. Departures as for 
Nairobi, prices from £356. 

Full details on urtces. hotels and 
J nd otter holidays In all 
5 continents are In the current Far 
Horizons brochure. Get one from 
your travel agent, or simply ^ind”^ 


No 1 far longrfBituul 


An Escorted Tour-irii&r 


SOUTH AFRIG 


departing by south. Afrlaa^Mt 
24 September. 1972. vlfltlngMR 

I own and Cue Ptmiroul*. nw 


FAR HORIZONS 


U h 3fTOV HOrtW 

Wl « oaa. 

Member of ABTA. 


Town and Cane Peninsula, ret™*- . . 
f»v S. A. Vaal of the • 

Una. arriving Southampton 23 Oo* 

T972. 

A c arefeM y planned toar gWjW 
the, vary, pest of- South AftW 

. . ■ Sp r tngt i ma- . lljji t 

30 d*TJ— £*40. 

Ashley Adams (Bamdey) u '■Ullj'jv 'ii- 
* rf 9 **'- I i ; S 

Telephone S771IZ* .■ ■ ai 1 

Member of A.B.TA. S . 

> AcMiwjvw»nBrote • 


Ashley Adams (Bamsley) u 
. a Pitt St., BsroNet. Y«**. 

Telephone SW1/3* 
Member of A.B.TA. art »« 
Active Travel Group. ’ 


For advice on 


Safaris 


u.i 


in East Africa 

KATHtNT GRAHAM 
18 UMERSTON STBKET. 
LONDON, S-W.10 OHH. 1 
Telephone: Ql-JSl BSW. - 
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For SPECIALISTS IN 
SAFARIS TO E. AFRICA 
ring 

NILESTAR TOURS 

01-930 iSM/fi, Telex; 262972 ■ 




EAST AFRICA. - 
Tanzania, on Knimanjaro. 0** Ls 
tapes offer visitors a wHgiM.gM .- 
from the comfort, of thetr off- **g '. 
Each coittasre has three. **25,3 

rooms with private b*tb. ■ 

verandah, garden. - FuliY »“??? A 
catering. Opt Safaris bv ) 

plane or road to game ™2H* 
RHJiaa, bird ahofftlN- . •• 

from. g. upper Ciwnwor , 
London. W-T (Qi-499 


m ■■■■ 

If 

S' 
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Have you any FRIENDS 


RELATIVES in SOUTH AFRIi 



or AUSTRALIA ? 






Hie 370-room Nairobi Hilton, in Nairobi, the capital of -Konya. 




A? 




\&a\ 


£ 


fiTil 


Then let SA.F.£. help you. 

South African friends of England, the pionff*^ 
»aaf and recreational organisation, 
to reunite thousands of families and friends-^! 

Sn Sr t£ ou ’i5 00 - Wrlte of today t<* •; 3 
tell membership Information to.- , - 

M s^^ DtoL FT. . 

vli L^don. N.W.10. -.. 

Tel; 01-459 7189 or 01-459 2547. ' , .. . • .' • 


!'S I 


|v l| i 


‘ill; 


— • < my or ui- isy 2547. . •. . , • , • 

S-bS 3 SS? 5 - 

s^S 3 SiSi air 




.van)from£199 


Holfdiiv 


BOAfS EE!**? 3 
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U4ES ENSOR 


RST TEST by General bag. This is a- most worrying steel was used for the girder 
}f its experimental safely admission because the American frames and the engine block -was 
nas proved just how diffi- . Traffic Safety Administration -has cast in aluminium, 
j going to be to meet the • 1 '" ,n ***«onr<vJ arrba es as the The cost of these special 
tandards set by the U-S. best safety device, despite strong .materials would be so Ugh, even 
, a two-ton -monster, was protests by the manufacturers under full- production costing, as 
I under a government con- <.w- ieit it would be impossible to make the car n«naiMhi i. Mr. 
a symbolic dollar to sunn- to make them so that none would Ernest ' Starkman, GftTs vice- 
survival of Its occupants fafl. . , president for environmental acti- 

ap.h. head-on crash. Ine safety planners have now yjtfes, said “practicability and 

sted two experimental can postponed the introduction of the feasibility were not our concern 
h proved failure* “The airbag from .1974 model cars to so we have ho Idea of the cost of 
s were ail ‘killed,’, so to 1970 models to give the industry production, but the car could not 
said Mr. William B.- Lar- more time to .develop a cohvinc- be bought by many people if It 
- programme manager, log system. - •• , were on. the market to-day.” 

the dummies would have But' GUTs tests- show that tech- c-*,. of f devaioned 

if a door latch had niques are still inadequate to pro- -JzS!! f, m ’ 
r __ This meant that the dace reliable bags even under Kjjjmonll 
spite its heavy reinforce- laboratory conditions. Ford Is 

f steel girder* crumpled bitterly opposed to airbags and CKSJff m ode£. 

mIMl. ThP rpur^pnt ma-nv nennla ' fhrnlr that tha -tuture prooucuon monels. 


The 


uuoaie. .wu-owu uuuijr ptfopjc .uiws luc (vtTrmanv hoc inn anrinpprs wnrV. 

*s were pitched forward Amen cans may eventually aban-^FJ JL e mMctSto 

af rebounding off saf*y don .airbagu in faeo^or tte ",£3” SStal 


H “f ^ L“ Sj^oi^Tand iSShTs gj™ sy-s sas 


:o inflate. The dummy was GJTs safety car was built, of h_ 

•” when its head struck aluminium to save weight. A Bm » °®.‘° re .Jp ien * “"P* 
shboard instead of the air- high-strength, vanadium-a 11 o y ^ C1 ” s ? 0V w. 

• • systems ‘will nave to oe solved 


J.K. move on heavy 
Continental lorries 


r RAY DAFTER 


in 


Rear markings 
for heavy and 
long vehicles 


Government is to introduce villages as a result of the so- 
Htion to ensure that heavy called- foreign juggernauts, he 
s from the ' Continent said. Although Britain could pro- 
ly with British regulations, secute there were severe prac- 
e road haulage industry and ti cal: difficulties in serving a 
Government have expressed su m mons on offending drivers 
irn at the way “foreign during their short stay 
rmauts ” up to 40 tons gross Britain, 
i weight use British -roads 
. U.K. operators are re- 
ed to a maximum of 32 tons. 

. Eldon Griffiths, Parlia- 
ary Under Secretary of State 
the Department of the 
ronmeat, said yesterday. that 
> foreign-registered vehicles 
their drivers should comply 

' British road traffic laws FOLLOWING representations 

• were recognised enforce- from the road haulage- -Industry. 
: difficulties. A Bill was to the new regulations requiring, the 
Introduced in the coining fitting of specified rear markings 
amentary session seeking to many types of commercial 
idditional powers needed to vehicle are to' be amended to 

• enforcement effective. - permit the markings to be fitted 
is understood that one of <***“ fircmMtances to 
most important sanctions mste&d of to the 

Id be the power to order n5eu - . • • 

s to be off-loaded from over- Most vehicles of more than 3 
ht lorries. Cheeks have tons andtrailersoverlton u» 
m that very few vehicles laden weybt must be fitted with 
ring Britain are • oversize, red and yellow rear mark- 

ji£e overweight ta 63 * om November 1. . 

Some operators, both British Vehicles of up to 13 metres 
foreign, try to get away with in length must dfeplay a rear 
iverloads of up to 18 tons marking made up of diagonal red 

• hppn doterted rtwntiv” fluorescent and yellow reflective 

Mr Griffi^He matoial fitted so ^at they slope 

“ loS^EhrenfS -SWft JSSf iS 

mu’ 15 metres 3on 8 muSt Can ^ 

asbore from the roll-on, roll- « i ong . vehicle ” rear marking. 

eny services. • Vehicle-trailer combinations over 

le increasing importance of n metres but not more than 18 
east coast ports was bound metres _ long may- fit either type 
bring an increase in lorry of marking. ' 
ic from abroad and this was The new markings must com- 
ising fears of threats to ply with British Standard BSAU 
nity and safety in towns and 1S2, 1970. 


the 
vehicle 


Tour operators row 
over Horizon letter 


fY ARTHUR SANDLB 

'-O’uTH A^gjgON HOLIDAYS, one of are used the price differential 
• r *‘f biggest UJv.' tour operators, shows. 

f’-told 400 hoteliers that in “.There are very few over- 
lore it will ■ not put clients laps,” said Mr. Lionel Steinberg, 
-s’ the same hotels as those a director of Thomson Holidays. 
• rivals Clarksons, Thomson, last night “ But where we do 
Bnos, Blue Sky, Sunair and use the same hotel we are often 
Poly. The hotels will lower priced. We need lower 
to choose who to deal with mark-ups than they do. 
an now and the 1973 u They do not want to seem 
Json. . . to be more - expensive than us, 

‘the action, revealed in a when, in fact, they are! Our 
.which Horizon (owned by product is as good if not better 
ladimir Raitzl bas sent to than theirs.’’ 

throughout Europe, has According to Horizon, sharing 
‘ other operators. Hori- hotels sometimes produces diffi- 
it has made the move culties. If the food is below 
^ offer a certain standard of standard and the company agrees 
. 'vice, for clients and the com- to pay more to the hotelier to 
jify.” improve it, he cannot make any 

Clarksons and Thomson change unless the other opera- 
te that Horizon has been tors using the property do as 
Red to make the change be- welL 

fee. its tours are more expen- The move does not affect 4S, 
jfe and when the same hotels the low-cost Horizon subsidiary. 



Restrictions placed on 
Autonomies activities 


BY KENNETH GOODING 


V 


, OLLOWING an- 'initial review The debenture holders, Klein- 
f the position of Autonomies, wort Benson and the National 
ie major operating company Research Development Corpora- 
Tthin the Miles Roman com- tion, have provided the Receiver 
uter services group, the with a special fund to make ex- 

eceiver and manager Mr. Colin gratia payments, to the 112 em- 
’orth Smith of accountants Peat ployoes affected, equivalent to 
rwick Mitchell has decided to the payment in lieu of notice 
Restrict its activity to the provi- which they would have received 
‘ t<m, for the time being, of the in normal circumstances. 

?rvice to existing customers. ^ Smith said: “As regards 

me said in a personal stale- . T _ #m 

tot last night, that it would Seneral future, I am stm 
efore be necessary to reduce investigating the position ana 
. : immediately, mainly on the wlll make another announcement 
Ues and marketing side. ' as soon as possible.” 


flV 

n 

IA 


, R j^Ironfounders face a 
* T iiFlong haul ahead” 


BY DAVID WALKER 


^WARNING that Britain's iron- many, are close fo the point of 
Wading Industry faces “ a long decision.” 
fcul ahead ” following a year of ' The industry must nbt under- 
jjprecedenred raw material price price its products. It 'declares, and 
was given yesterday by the customers. If they are wise, should 
wu Iron Council. & oi seek to use their .purchasing 

1 In 1970-71, it states in its annual strength unduly by. depressing 
*Port for the 12 months to June prices. . 

w. many foundries with less - than In the 12 months to .the end of 
adequate finances found them- June, the council discloses, the 
•tiv&s in great difficulties trying majority of its member companies 
fi- recover higher costs at a lime operated be tow optimum levels, 
® falling demand. • at least for most of the period. . 

. The base from . which many Total iron castings output in the 
«- them started was a: weak one: year amounted to &59m. tons, 
J°® often tastings had been -L3 per cent, down on the total 
“Jder-prleed by the . seller or fdr the preceding 12 months With 
an aer- valued .'-by jb* -buyer,” the adjustments to allow for the fact 
.points, out, that the. year to. June 30- was a 

“* : " " SS-week period, the fall becomes 





and the .-weight of the complex 
features will need to be further 
reduced. 


Dunlop joins search 
for N. Sea oil 


BY ADRIAN HAMILTON 


DUNLOP, Britain's leading tyre The latest move marks the first 
manufacturer, has become the time that Dunlop has directly in- 
latest U.K. industrial group to vested ' in oil exploration, 
join in the search for oil in the although the company has been 
North Sea. associated with exploration 

The company announced yester- through the supply of hoses and 
day it had set up a subsidiary, other equipment for some years. 
Dunlop Oil Holdings (North Sea), Over 90 groups; involving 228 
which is taking part "in' a con- companies, are known to have 
sortlum of U.K. and. U.S. com- applied for the 421 blocks still 
panics applying for North Sea on offer in the latest round, 
blocks in the latest round of Final awards, expected in late 
Government licences. November, are being made on a 

its move, which comes at a discretionary basis with account 
time ■ of unparalleled, world being taken of the involvement 
interest in the Scottish off-shore of British interests as well as 
area, follows similar decisions by P&st performance, 
such groups as Charter Consoli- 


dated, the National Westminster 
Bank and the Bank of Scotland, 
and a wide range of investment, 
banking and insurance interests. 


DAJWA SECURmES’ 

AMSTERDAM 

OFFICE 


Associated 


Daiwa Securities Company has 
now brought into operation an 
th „ a office in Amsterdam, a result of 

In addition to tiiese, who are ^ heavy Dutch interest in 

* or JapanesTstocks and bonds. The 

other groups such as principal European branch of the 
RTZ, 1CL, Blackfnars and P & O Tokyo-based Daiwa company 
have been associated with- the renutins in London which is in 
North Sea search since earlier turn served by the Frankfurt and 
rounds. Amsterdam offices. 


Union case 

judgment 

reserved 


THREE Appeal Court judges 
yesterday reserved judgment in 
an action which will decide the 
future of 39 engineers threatened 
with dismissal because of their re- 
fusal to joint a trade union. 

One of them. Mr. John William 
HiU (63) has brought a test case 
against the employers, C. A Par- 
sons and Co., engineers, of New- 
castle. 

In August, Mr. Justice B right- 
man in the High Court held that 
Parsons would be committing a 
wrongful act against Mr. Hill if 
it went ahead with its threat to 
dismiss him. 

But the judge decided he had 
no power to grant Mr. Hill, a 
£3.000-a-year contracts engineer, of 
Benwell Hill Road, Newcastle, the 
order he sought stopping the com- 
pany ending his employment. 

In May. 1970, the company 
reached an agreement with the 
Draughtsmen's and Allied Techni- 
cians' Association (DATA) under 
which membership of tHfe union 
by employees was to become com- 
pulsory within a year. 

Mr. HJ1L and certain colleagues, 
are members of the United King- 
dom Association of Professional 
Engineers, sponsored by the 
Engineers' Guild, and claim they 
should not be forced to join an- 
other union organisation. 


N. Ireland welcomes 
Norwegian factory 


BY OUR OWN CORRESPONDENT 


LONDONDERRY, Oct 22. 

COMMERCIAL and trade union rattling the sabre of economic 
leaders In Londonderry to-day disaster If the troubles persist 
welcomed news of an_ industrial Yesterday they were quick to 
development which will provide point out that the decision by 
450 jobs. the Norwegian company is typi- 

The Norwegian company, cal of the response of many in 
Jorgen S Lien Industries, is to the world of commerce to the 
relocate from Bergen a major troubles. Tbey detect a spirit 
part of its manufacturing activi- of determination in the business 
ties, including calculating community to win through the 
machines and cash registers. current difficulties to a more 
The company, operating under prosperous future. Certainly, it 
the name of Regna International, to encouraging that foreign com- 
is taking over a 50,000 square panies are still prepared to in- 
feet Government-built factory at vest In Northern Ireland, for the 
Springtown industrial estate. day they abandon hope will be a 
Production will start early next bleak day even for a country 
year, and as the project develops that has known its share of 
factory space will be extended bleakness, 
by 80.000 square feet. 


More than 300 of the new jobs 
will be for men. 

John Graham writes: The Gov- 
ernment in Belfast welcomed the 
news not only for its direct value 
— the unemployment problem is 


NEW NORWEGIAN 
AGENTS FOR H&T 


- - The Norwegian agency of 

chronic in Londonderry — but for Houseman and Thompson, specia- 
its wider impact on life in the lists in the water treatment and 
province. Northern Ireland has chemical cleaning fields, has been 
been short of good news for some taken over by Dedrlck Halvorssen 
time, and Ministers have been A/S of Oslo. 


The best answer to 



interest rates: the £68,000,000 


Abbey Property Bond Fund. 


Security plus Performance. 


Recent cats In interest rates are going 
to makea lot of people take a second look 
. at their investments. 

Most of than win now be looking for 
an alternative which will not only keep 
their money safe bat give them a good 
return, top. To date, 34,000 people have 
found that the Abbey Property Bond Fond 
does both things extremely wefl. 

Starting from scratch 4 years ago, the 
Fond has grown to a record £68,000,000. 
(In the last 2 months alone, investors sent 
in cheques totalling over £6,000,000.) 

With this kind of money behind ns we 
can snap op giant muHi- milB on pound 
properties all over the country. Which 
means your money Is going Into one of the 
safest divestments around. And one of the 
most profitable, too. Not only does your 
capital appreciate bat, depending on the 
amount of money you invest, you can 
withdraw 6 % a year tax. free - a feature 
faOy explained later in this advertisement 
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Security 


The Abbey Properly Bond Fund is the 
biggest and most successful in Britain. But we 
have a lot more behind ns than mst our own 
individual assets. Abbey Life itself is one of the 
country's best known Life Assurance companies 
with assets exceeding £140 million. And 
behind them is the giant ITT Group, worth 
£2,800 million. So you’re in safe hands. 


Performance 

One of the most attractive features of the 
Fund. Since its inception in 1967, the bonds 
have continued to appreciate. Indeed, over the 
last 1 8 months the growth has been dynamic. 
In the last year alone, from October ’70 to 
October ’71,” Abbey Property Bonds increased 
their value by a handsome 12.5% (including 
the re-invested rental income net of tax).-Paying 
tax at the standard rate you would have needed 
a gross income of 18.1% on your money to 
achieve the same result. 


Built-in Life Assurance 

As long as you hold Abbey Property Bonds 
your life is assured automatically, 'at no 
extra cost. As part of file new improvements, 
life cover will increase by 3% p.a. compound 
from the policy anniversary following yonr 
65th birthday. 

In the event of your death the amount pay- 
able to your family will be either the current 
bonds 



Life Assurance Company rate - currently 


3/o o- 


The Company also makes a deduction 
where appropriate from the value of cashed-in 
units to cover its own Capital Gains Tax liabili- 
ties. These liabilities are not adjusted for in the 
unit price. Whereas before the deduction 
was made at $ the lull rate of tax, hi present 
circumstances the deduction will be made 
at ^ of the full rate - a new feature. 

Surtax payers are liable to surtax (or higher 
rate tax after 1973) when they cash in, or on 
death, depending on their surtax situation at 
the time of cashing in. There are a number of 
provisions which enable a surtax payer to 


reduce, and possibly eliminate, the liability. 

should 


If you are a very high surtax payer you si 
contact Abbey Life for precise details. 


Investment Policy 


The Abbey Property Bond Fund is in- 
vested in top industrial and commercial 
properties with really sound tenants. To name 
but a few - National Westminster Bank, Esso 
Chemicals, The Post Office, W. H. Smith, 
American Express, IPCand Boots. 

The Fund also buys sites and constructs 
its own buildings in conjunction with approved 
developers. Naturally, this is only undertaken 
with letting of the completed properties guaran- 
teed in advance. Up to 25% of the Fund can be 
applied in this way. 


Regular Valuations 

The Fund Managers, the Prope 
of Hambros Bank, carry out a valu 


^erty Division 
iuation of the 

Fund’s properties once a month. 

These valuations are independently audited 
by Richard Ellis & Son, Chartered Surveyors. 

To make it simpler for new Bondholders, 
property bond milts will be of the accumulator 
type where income is automatically re-invest- 
ed and expressed as an increase in the 
unit value. Those who purchased their bonds 
prior to October 1st will continue to receive 
their rental income in the form of additional 
units. 

Prices for both types of units are published 
daily in leading national newspapers. 


Arundel Towers, Southampton. One of eight major properties in the Abbey Property 
Bond Fund with an aggregate value of £24,000, 00a 


value of your bonds or the amount shown on 
the life cover table on the application 
(which Increases as described above) - which- 
ever is the greater. Naturally, if you’ve with- 
drawn money from the Fund the amount of 
life cover will’ be correspondingly less. 



Abbey Property Bonds 


Low Charges 

To allow for life cover and management 
expenses Abbey Life charges 5%, plus a small 
rounding-off price adjustment, which is in- 
cluded in the offer price of the new accumulator 
units. After that, charges total only 'one-half per 
cent a year. All expenses of managing, maintain- 
ing and valuing the properties, as well as the 
cost of buying and selling the Fund’s invest- 


ments, are met by the Fund itself. 

Cashing in\bur Bonds' 


6%p.a.Tax Free 

Provided you make a single investment of 
not less than £1,000 you may, if you wish, 
withdraw up to 6% of the value of your bond 
each year - entirely free from Income Tax and 
Capital Gains Tax. The withdrawal scheme also 
incorporates a new feature. If yon invest not 
(ess than £2,000, £4.000 or £12,000 yon may 
now elect to have yonr withdrawals paid half- 
yearly, quarterly or monthly respectively. 
Of course, property values can fell as well 
as rise but provided that the annual total with- 
drawal does not exceed 6%, and that total 
annual appreciation is not less than 6$%, vour 
bond would retain its original value (calculated 
at the offer price of the Units). The annual 
feed growth rate achieved has, in fact, comfort- 
ably exceeded 64% since the bonds were 
introduced. 


To: ABBEY LIFE ASSURANCE COMPANY LIMITED, 

Abbey Life House, 1-3 St Paul’s Churchyard, London, EC4M 3AR. 
Telephone: 01 -248 9111 


I wish to invest £_ 


.in Abbey Property Bonds (any amount 


from £100) and I enclose a cheque for this amount payable to Abbey Life 
Assurance Company Limited. 


Surname (Mr./Mrs./MIss) 

block capitals please 


Full First Names 


Address 


Conversion Option 

This is a new feature unique to Abbey 
Property Bonds. You may at any time elect 
to convert the units of yonr properly bond 
into Abbey Equity Units or Abbey Selective 
Units, at a cost of only 1 % of the value of 
yoor units. 


Tax Benefits 

>Witb Abbey Property Bonds you have no 
personal liability to income Tax" or Capital 
Gains Ta either while you hold them or when 
you cash them. The Company is liable to 
Income tax on the renal income at the special 


Occupation 


Date of Birth 


Are you in good physical and mental health and free from the effects of any 
previous illness or accid ent ? If not please give details 


Do you already hold Abbey Property Bonds or Abbey Equity Bands or another Abbey' 
Ufa Policy? ' 


Ticfc here tor 6% Withdrewel Scheme: 

annual (minimum Invesrmemf: 000) Q quarterly (minimum Investment £4000) Q 

heli-VMrty (minimum investment £2000) Q monthly (mimmum investment £1 2000) Q 


Send in your. application and cheque now to get the 
benefit of the new Accumulator Units allocated at the 
current offer price of £1 .02. Offer closes on Tuesday 
November 2nd, which is valuation day. 


Signature 


Date 


I FT SAT 1 T 


Ago 

Life Cover 

next 

par £1 XXX) 

biahOay 

invested 

30 cr less 

£2,814 

31 

£2.732 

32 

£2.652 

33 

£2.575 

34 

£2.600 

35 

£2,427 

38 

£2.357 

37 

£2.288 

38 

£W22 

39 

£2.157 

40 

tt.094 

41 

£2.033. 

42 

£1.974 

43 

£1.918 

44 

£1.860 

45 

£1.806 

46 

£1.753 . 

47 

£1,702 

48 

£1.653 

49 

£1.606 ■ 

50 

£1.558 

51 

£1.513 

52 

£1.469 

S3 

£1.426 

54 - 

£1.384 

55 

£1.344 

56 

£1.305 

57 

£1.267 

5B 

£1.280 

. 69 

£1,184 

60 

£1.158 

61 

£1,126 

82 

£1.093 

63 

£1,061 

64 

£1.030 

65-80 

£1.000 


You can cash in your bonds at any time 
and receive the full bid value of the "Units, 
subject only to anv ' adjustment for Capital 
Gains Tax as described earlier. The Company 
maintains adequate liquid resources, similar to 
that of building societies, so in normal circum- 
stances there should be no delay in cashing in. 

However, in exceptional circumstances, 
the Company retains the right to defer payment 
or implement the conversion option for up to 
six months, pending realisation of properties. 


Guarantee- 

Now, when you reach age 65, the cash- 
in value of yoor policy is guaranteed if you 
have held the policy for 20 years or more. 
The minim um cash-in value of your bond 
would then be the same as the life cover 
(which increases by 3% p.a. compound 
after yonr 65th birthday) illustrated in the 
coupon on the left. 


Bsmsser 


Disclosure of Information 

As a Bondholder, youH receive our Annual 
Report with full details of the entire Portfolio. 

This includes photographs of the major 
properties and full financial information to let 
you see exactly how your money is invested. 


All new Bondholders receive a current 
Annual Report. 


Fill in and post the application form 
together with your cheque. Upon accept- 
ance of yoor application, you win receive 
yoor bonds showing the number of accumu> 
lator units allocated to yon. 
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Prospects for the U.S. economy are probably best seen now in terms of * 
the many important and unanswered questions about the outlook for 1 
post-freeze wages and prices, currency realignment and freer trade, writes 

Paul Lewis, U.S. Editor 


SATURDAY OCTOBER 23 1971 


Markets and 
Mr. Nixon 


DURING THE past few days 
there have been several econo- 
mic indicators suggesting that 
output and profits are on a 
strong upward course; and the 
Chancellor of the Exchequer, 
Mr. Anthony Barber made it 
very clear at the Mansion House 
that he believes that the 
economy is moving ahead at 
least as fast as the Treasury 
planned. Yet Stock Markets 
have been hesitant and the net 
movement of share prices over 
the week has been downwards. 


Part of the explanation is 
simply that markets have 
already discounted a good deal 
of economic expansion in 
advance. Tbe 500 Share Index 
rose from just above 132 at the 
beginning of March to nearly 
191 early in September — not far 
short of its 1969 record high. 
A pause for breath seemed inevi- 
table; and the fall in Wall Street 
has clearly been a major 
influence in London. Yet there 
are other factors behind the 
failure of the market to climb 
above its early September peak 


Increases bas been followed by 
some de-escalation of price in- 
creases. Retail prices now stand 
according to the official calcula 
Uon, 9.9 per cent above the 
level of a year ago. This is 
frighteningly high by the 
standard of all previous years. 
It is nevertheless the firat time 
since May that the annual in- 
crease has been below 10 per 
cent. The October index to be 
published next month is likely 
to contain some seasonal adjust- 
ment which would allow a com- 
parison to be made over 
shorter period of months; and 
this could show much more 
impressive progress in reducing 
the pace of price inflation. 

Yet the danger of price and 
wage control Is by no means 
over. One testing period will be 
over the next few months. 


Virtuous circle 


The uncertainties 


One is worry about trade and 
currency uncertainties. There 
is a fear that if the present dis- 
pute between the U.S. and her 
trading partners is not resolved 
within the next few months, the 
U.S. will be well on into the 
Presidential election campaign 
and that no settlement will then 
be possible for some time. The 
optimists might give odds of 3 
to 2 in favour of the surcharge 
being off fay the time of the 
November 1972 Presidential 
elections. The pessimists might 
give odds of 3 to 2 against. But 
fears and uncertainties of this 
order must be an inhibiting 
factor. 

A further worn' derives from 
the Nixon wage and price con- 
trols. When the President’s new 
programme was first announced 
on August 15 Wall Street was 
euphoric. Since then there have 
been second thoughts. In the 
nature of things, wage and price 
controls lend to bear down more 
severely on profits and prices 
than on wages. The London 
market is being influenced not 
merely hy rhe direct impact of 
Wall Street, but by a half 
conscious fear of similar mea- 
sures in the U.K. 

So Ions as he is seen to be 
making progress in reducing the 
rate of *10031100, and there is 
some prospect of unemploy- 
ment eventually turning down 
in ihr wake of economic expan- 
sion, rhe Prime Minister will be 
able to resist these pressures. 
The Seplomher Index of Retail 
Prices shows the first sign that 
the ** de-escalation ” of Wage 


Tbe odds are that over the 
next 18 months or so the 
Government will be able to 
maintain a virtuous circle. 
Wages are not increasing as fast 
as they were; this autumn's bar- 
gaining climate is very different 
from last autumn's; many 
businesses put up prices to re- 
store profit margins before the 
*“ CBI initiative ” of last July; 
and the cuts in indirect tax have 
come as a further bonus. Thus 
for a time expectations of lower 
inflation will help to keep down 
wage increases and thus enable 
still further reductions in the 
rate of inflation to take place. 

Yet many of the forces in- 
volved are by their very nature 
temporary. The Chancellor can- 
not carry on cutting indirect 
taxes indefinitely. Indeed he 
may have to move in the other 
direction when VAT is intro- 
duced in 1973. For a time the 
economy can grow much faster 
than .its underlying rate by 
taking up slack; but this too 
cannot go on for ever and the 
amount of slack is probably les: 
than tbe unemployment figures 
suggest. By the winter of 
1972-3 the labour market may 
well be tightening; and if the 
U.K. faces EEC entry with a 
rate of inflation higher than its 
competitors the pressures on the 
Government to act will be very 
grgeat. 

The fact that prices and in- 
comes policies usually dis- 
criminate against profits and 
against the faster-growing or 
more adventurous firms is itself 
a long run argument against 
them. But, unfortunately, policy 
Is not always determined by 
long term considerations; and 
it will be a near thing whether 
or not the U.K. can enter the 
EEC without moving some way 
in the Nixon direction. 


Nixon’s change of direction 


T HE American economy 
presents a confusing pic- 
ture just two months after 
President Nixon's historic 
August 15 announcement. From 
one point of view the last few 
weeks have been encouraging. 

The Administration's new in- 
comes policy is starting to 
emerge and has already won a 
fair measure of support from 
labour and public opinion in 
general. Some of the indicators 
are looking a shade better and 
— most striking of all — there 
has been a bundle of optimistic 
forecasts about the medium- 
term outlook. 

Only last week-end, for in- 
stance, the Business Advisory 
Council published its own 
study suggesting that most 
American companies now ex- 
pect a real growth rate of 
between 5 and 6 per cent next 
year compared to only about 3 
per cent, in 197L At the same 

nme price inflation should slow and relations with the White to expand the credit supply, quarter GNP, we now know, rung over full 




r? of the year. It Is gami 
assumed that, the: high -1 cm 
inflation has been . a pm, " 
factor. Consumers hav/w 
to maintain their real savy, 
businessmen have held. back 
investment, and eKpecutM' 
have been generally ,<|epr» 

by the high level of unempi 

ment which in part res*! 
from the earlier attempt I 
curb price rises by conve ntM? 
deflation- Efforts to rtevi 
economy merely inc«* 
inflationary fears, and as.] 
Burns of the Federal Rest! 
said earlieT In the yearr 
rules of economics don't m 
to be working in the way q 
ought to anymore." 


president Nixon and George Meany of the AFL-CIO : a fair measure of support from labour for the incomes policy. 


The national 
psychology 


The current freeze and 

rate for inflation is unrealistic, policy early this year and began and unrest abroad. Even third budget deficit which is now run- incomes policy that is to g 


view. 


Wall Street’s 
reaction 


uic „ m , u ^ ^ _ employment low it are basically an sites 

down from around 6 per cent House 'S^w“cooIer u the day d^n7“ mained "^bstinSSy was ’’disappointing. Whether bailee. And since there are break out of the vid 
t0 P °5 i. per cent ’ w , by approaches when hard decisions weak while inflation still showed these figures were an. aberration many in Congress who feel that circle and create a new pi 
e .L ij year unemployment mus ^ taken on such explosive no response to the earlier period or not, they put in doubt all the a more direct boost to personal pect or pnee stability. ^ 
should also be on a downward matters as the fate of wage rises of restraint signs of gradual progress consumption would be in order, should itself unleash the f 

trend. The Chase Manhattan held up by ^ free2e As a result, the President registered earlier in the year it is quite possible other tax reflatioaary potential of -( 

Bank is even more bullish with There are, in fact many found himself forced, by the and pushed the President into cuts will be added- to the package, to say nothing of 
its - forecast of a 6.3 per ccqt important and unanswered prospect of the election which action. August 15 Bill before it finally year of record savings andj 

rise in real growth backed by a q Ues tions about the outlook for is- now only one year away, to jn essence the August 15 becomes law. months of rapid increase in t 

10 per cent increase in business wages and prices in the post- do exactly what he has tried to programme was an effort to The correction of the deficit money supply. Although « 
investment and a complete freeze era just as there are avoid — expand demand at the secure and accelerate the should also have a reflationary estimate of the result ol *8 
tumround in the balance of about the prospects for a smooth same time as he Is still grap- recovery by stimulating invest- effect, and the Administration is essentially an attempt to aid 
payments. In Paris the OECD realignment of currencies oc pling with inflation. ment, righting the trade deficit h as never disguised that the the national ■ Pyschology-t 

has also taken a favourable preserving the progress made . In fact the American economy and breaking the wages and growing loss of domestic bound to be guess work, .fij 

since the Second World War has been on a slow if jagged prices spiral. But it was also an production through foreign chairman of the - Council 
towards freer trade. And on the recovery course for most of this act of personal political self- imports was a major reason for Economic Advisors, Dr. 
whole it is probably correct to year. Gross National Product re- preservation, for time was run- the surcharge. Indeed, in the McCracken has said that an 
subordinate, any firm estimate bounded sharply in the first ping out fast and the President capital goods field, the effective to inflationary expecta' 
about the prospects for the quarter after the exceptional had- only twelve- months to harrier has become very much could add 58,000m. to: 
American economy to these set-hack caused by the auto- accomplish the economic goals higher than the nominal 10 per demand— or as mnefa as all 
Yet the curious fact remains questions since the Administra- mobile strike at the end of 1970, he had originally hoped to cent level of the duty, since other tax measures put toget 
that Wall Street has shrugged tt° n has made clear that the to achieve a growth rate of spread over four years. And the 7 per cent, investment In economic terms, ther^ 
off all this news and equity t° its policy is a public and nearly. 8 per cent at annual it is this aspect of the pro- credit is restricted to domestic the incomes policy is the 
prices have now lost the gains permanent victory over' inflation rates. Although it fell back to gramme that accounts both for goods so long as the surcharge important single element i ft 
they made in the days just after wkUhe restoration of confidence a tittle over 4 per cent, in the its sweep and daring as well as remains in force. When parity Nixon package and thr 
the President’s August broad- in 016 longer-term for the U.S. second quarter, the average rate f Qr tbe odour of ruthlessness differences are added, the real on which the success of 
cast The bond market moved a ma J° r economic power. for the half year preceding the that surrounds the Administra- level of protection exceeds 25 other parts primarily de:~ 
sharply ahead, but this reflects When President Nixon was introduction of the new pro- tion's handling of the Import per cent in the case of a Although only a few monf 
the belief that the Administra- 5x51 elected some three years gramme was still nearly ft per surcharge and some other of its country like West Germany, ago his whole approach ' 
tion will engineer a short-term ag0 - he inherited an economy cent provisions. .. which has let its currency considered blackest he: 

fall in interest rates under cover P at *\ ad bee 0 ™® seriously over- However, this had very little . appreciate substantially, but is the Administration, offi ‘ 

of its incomes policy. On a longer h e *ted from his predecessor’s effect on- unemployment, which Vi pill fynm still some 17 to 20 per cent in sole themselves to-day 

view it is uncertainties about *tteinpt to fight a war in Asia mi only marginally from.- an X 1UU 11 U1U the case of British capital goods argument that it shook 

the outlook for wages and ® nd buJ l ri - ^® Great Society at average of 6 per cent, in the first 1 such as machine tools. easier to secure a quick fritW 

prices, international trade and J 0 ®® 1 with four years m office four months of the year to 5.9 SUrCn3X26 But while in theory this between wage restraint 

the whole new direction on . 0I ! e nun, he decided on the per cent, between May and . * ‘ . .. should have a rapid effect on lower inflation and 

which the U.S. economy has of . August. Although industrial pro- add at imports- the - Administration win support for the ^ 

suddently been - launched that back of “J 8 ?,? 011 “.J* 1 ® v rst J^° duction began to creep upwards £**■“*• ? A1 *® ly “ a still claims it is ready to trade a time of cost-push -inflatL. 

have made caution the domin- years .*2? *. Itting bacK ^ 1“ tbe early months, it too ° t r the surcharge against a parity than it was in -Britain, say; 

ant note of the equity market ? n ? Dy J* 0 Either years of declined between May- and re-alignment that would not where demand was mraS 

Nor is this view confined to August, while manufacturing necessarily offer an equivalent stronger. - ■ , ’ j] 

the investing community. It Mrond^ra andsive him remained flat and the J* Means ^Committee level ° f protection ' Moreover - But while only time wfllshwt 









incomes extent to ^ Dedaretion of Independence „ . whole ’th. trend of retail MR ■ > « £ mlit sTiplac^owa^ a more ^d at .. 

nailing the lid on a boiling of 1 /6 - . and wholesale prices. showed no protectionist attitude in general, freeze has had the dwiredlf; 

kettle But it was noticeable Dnlonflocc significant improvement. offset by a $5000m.^ut w bich would have some effect pact on the September fiswriJL 

too, that none of the major cor- K.€16lUl6SS Moreover, around the middle Jr 7 p- ederal and the 0JX ^ P ros P ecrts * or an which showd a fall in the wind*, 

poration leaders at a recent . . ' of the summer some of the - ntfriMfw i aiTfiOm vieid from American recovezy, even though sale price index. In other at 

meeting of the Business Advi- pflCe FISC indicators took an unerperted tb^port surchS*? j!. move damage in of the economy It is also 

sory Council was prepared to " turn for the worse. The July ““por ^ eni t0 ^ Europeans who early to say with certainty 

say the President’s programme Although the economy did fall in industrial output was How rapidly the investment re ]y more heavily on foreign the tone is improving 

had made any difference to his finally turn down last year, and compounded by a decline in credit will work through the trade. car sa j GS have shown 

company’s plans and most felt with something of a vengeance retail sales and a jump in both economy is a matter of conjee- . Although no one knows for expected boom in response 

they had compelling grounds for in response to monetary pres- consumer and wholesale prices, tore, however, when industry is certain why the economy bas the cut in excise “duty and'^ 

a price increase as well. Labour sure, prices continued their At the same time the payments operating at only 75 per cent been so slow to respond to the more buoyant trend seems t& 

has already warned that tbe relentless rise, and when the deficit was becoming an increas- capacity. But some further monetary and other stimuli developing in bath co 

President’s 2-3 per cent target Federal Reserve reversed its Ing source of deflation at home impetus should come from the applied during the first half credit and retail sales. • 3* 

- - _ - - ■ - 


Letters to the Editor 

Brokers 9 services 


used the services rtf a large yv/ ramevampn follow the progress of the game made by Baccarat unmarked last bull market the advertise- 

. number of both London and pro- wukw* with their cam era woric. and this save for the tightly imprinted meats suggested that unit trusts 

Sir. — Lionel S. tinshns com- vincial brokers and ray ex- Sir. — With regard to Mr. they accomplish with great skill, seal of the Acad€m!e. were efficient money managers, 

menu on stnckhroKors illustrate perionce Is that in relation to Samuel Little's letter (October As' OB producer Alec Weeks The pity is that the British I requested information from 
a lari; of knowledge m cither mistakes, expertise and speed. 16) I agree with T. C. Worsley’s says In the current issue of glass trade seems now incapable one, on their current policy of 

business or stock braking, or the provincial brokers arc not the TV cameramen do a magnifi- Radio Times, in the section on of producing at economic prices going more liquid and received 

prorcbly both inferior; it is very difficult to ce°t task -(whatever the type of the televising of football wine glasses generally .deemed a very noncommittal reply 

in the tir;-i instance, he must compare the prices of dealings programme) and I was matches: “During a game, if suitable by wine merchants and Events proved that they tii 

appreciate that in order to pasi awing to variations within a delighted - that he had praised you have to tell the cameraman their more interested customers, common with many others 

an authoritative opinion on any single day but. afier referring to them. I am not a sports fan but about a shot, it’s too late.” This Consequently they have to be not all — did nothing I rei 

persons portfolio, a broker, {j^ bargains marked in your I do enjoy the camerawork, both applies not only to football, of bought from Scandinavia, Czecho- the difficulty confrontimi 

however targe or small, needs newspaper, 1 have never found in and out of the studio. course, but also to golf and to Slovakia- or France, This includes organisations but had 8 thev 

details or existing holdings in any grounds for dissatisfaction. 1 am not forgetting the skill all other sports. the glasses of Berry Bros., re- ceased to invest in etraities and 

order tn avoid duplication, at tne A example 1J200 Pru- of ^ director and neither was Television production is essen- commended in my article; possibly slightly reduced their 

very least, and also to establish . Mr. Worslcy. but it may be that tially teamwork, so it is a case formerly produced In Scotland, bcMinis no furtS? damage 

t-nfV d F^u r U i* *rmnVe u es ^ f nr sold through a Member of the Mr * Little does not realise that of ‘‘credit allround^’ but I have ^ obtained would have resulted to the stock 

•iii-nis rnnimranre. r«.oi«ri>i «_*»r „ L -. t- u on snorts OBs in nartlcutar. thp would sive a little extra credit abroad. market. Their' claims relating 

Edmund Penning-RowseU, t0 ^ efficient management of 



tn, 

brob 
liability 

to capital - - 

I miehl add. he would doubtless i<oP* 
which 


Bracken House, E.CA. 


have borne 


is a camera rehearsal, during Chalfont SL Peter, Bucks, 
which the functions of each 


ask no fee. which compares ij should be remembered that camera arc planned by the . - 

rather favourably with other many provincial brokers, in- director, but this can only be C Ut CrVStOl for Wine 

prn.essions. . ... eluding those who are members very general, because obviously s.r — nn# ivnnM h 


money would 
scrutiny. 

The results are those that 
could be expected. The un- 
sophisticated first time investor 


if Tirtf nm* n! m tn ri,*if*r nnv „r v * r >" general, because obviously Sir. — One would expect Mr. siderable interest the correspon- inflation — bas taken~Trieht~ajid 

It is not nurplan to deter any of thc Midlands and J'wtern when the match is takins place Joseph Webb of Stourbridge dence relating to the misfortunes g e * uoo ” < aa ? - iaicen ir,gm 3X1(1 


Unit trusts 

*? a ! e wa * c ^ e ^ con ' io equities — as a hedge against 
* ‘ ' “ition — has taken fright and 

more sophisticated ones have 


to* ™*- ^anTndplayera (October Te> to advocate Tut decked t? P 5S5STJ3? SS 

mands CO bejoi id' reasonable Throi^p?orincial jibheri '. hut he would appear even worse if ail small portfolio. Both views will 

- - • ■ a Jni«r.- «r Certainly the director has a would not have the support of unit trust linked policies were result in sales of unit trust in- 

threuTSndSn^orrl l ay in the camerawork. But it is experienced wine drinkefs, pro- excluded from the published 5S5A. » tt 


hounds and 
acrordinnly. 

VT. R. J. Walker. 

3. Whitebait Cardens, 

Chi.tu Tick. It'--*. 


Provincial expertise 

Sir. — The diflicuiiy which Mr. 
Gosha (October 16 1 met in try- 
ing io find a London broker who 
would deal with his investments 


will be serviced 

dealing through London coiTe- necessary to leave it to the regional and amateur. In *the figures. i n future managers would 

spond exits arc generally avoided, cameramen to make many snap leading wine districts of France. To date no one has suggested dearly declare their Dollcies 

R. B. stringfeilnw. decisions on angle of view, zoom- For example the carefully chosen the true reason. The industry is which is to invest all fnnds 

27. Amdnle Rond, ing, panning and so on; they glass of the Academie du Vin de a victim of its own image build- daced with them in Muttles 

Sherwood, Nottingham. must closely and instantaneously Bordeaux is a plain, elegant glass ing. In the palmy days of the Th is wouJd ^ more honS. even 

though it would have resulted in 

j . % r • • • . . • . ■ j i t earlv sales, thus depressing the 

Graduates salaries in universities and elsewhere market >mi further. 

C. P- Morton. 

Sir, — In an otherwise that Michael Dixon should have statement made only three career (except for the first two 142, Artourrighti.' 

confuses two matters: first, admirable article, Michael Dixon given to graduates, namely that weeks ago. 66 per cent, of years) he will be earning more Harloto, Essex. 

obtaining investment advice and, your Education Correspondent if they really want to get ahead university teachers have higher than he would have done had he 

secondly, having bargains carried in his advice to graduates (If In the material sense and in degrees and in the words of the gone' into university teadiiag. 

cut. you want to make money stay respect of conditions and above bodies are the “ most We are- trying to rectify this NfTRRU Plioyajitep 

One must accept that pro- at University, October 16) puts salaries they should in fact highly qualified profession.” situation since we feel that a e- « 

vzding investment advice in any forward a number oE points become Civil Service ad- From your -article it will be profession which has such' a hi gh Oy^er wrote to you 

detail is becoming very costly which may be very misleading mi nisi ra tors. Any graduate assumed that university dons proportion of hieher decree (September 18) asking wny no 

tLi. - n m A ., +L.1. ; j . v ■ r _ . . ° . no rti w 1*3 1 A fi^pn iccunrT fnr flip 


and can be dune without charge to those who wish to make the taking this route is assured of a may add to their earnings people and which has produced had been issued for his 

by a decreasing number of stack- best choice of a career. salary of £4.400 p.a. against the by consultancy arrangements II Nobel Prize winners should be “°“ ier ' s house although it had 

brokers, particularly ir London. The graph showing relative university graduate's £3.417 p.a. whereas in fact recent figures remunerated at no less a level “ een ,c° m Pteted many months 

At one extreme there are stock- earnings of chemists in univer- In addition the “bureaucrat” show that certainly 5 as far as the than the Civil Service graduate * 

brokers who expect the advice sity. in private industry and in has a non-contributory super- lecturer grade is concerned (and administrator. ■ T“® ' act the builder 

to be given and paid for by their central Government does not animation scheme against the these represent the bulk of the Laurie Sapper, failed to remedy defects and has 

clients through an associated cum pare like with like. It gives contributory one of the univer- university teachers) the majority General Secretary, ° e ®!jJ expelled from the Register, 

merchant bank and it is not sur- the impression that university sity lecturer. First-class travel do not add to their university Association of University The legal position now is com- 
prising tint many other brokers teachers will all become profes- and a good subsistance rate, earnings In any way whatsoever. Teachers, P* ex but we are explaining to 

exnect only tn nrovidc advice sors. whereas in fact, only 3.QOO generous removal expenses, add I hope that these facts can be Brentnr House. - - Mrs.^Oliver s solicitor the various 

free of charge if thc bargains odd of the 26,000 university to the desirability of a career borne in mind by any graduate Sale Place. wJi. now °P®p *? “®5* Tn e 

which they carry out are of teachers arc in this grade. In as a Civil Service administrator contemplating a career since the [Michael Dixon writes: My n ? 1 1 fear, gnnd slow but any 

reasonable’ sice. ’ central Government, however, —and all this with the majority best advice that can be given to figures do compare like- with like sl S0“ cailt defects in her house 

The solution of using pro- the possibility of graduates of direct entrant staff in the him from a material point of —people holding similar profes- J 1 ' 11 *, Be ejected at expense 

vincial brokers, whose time is reaching the professorial salary Administrative Class only hold- view is to become a member of sional qualifications. Those !? ne ^.. 

.it present less expensive, mav scale is in thc proportion of one Ing first- or second-class degrees, the Civil Service elite— the employed in universities range ”* McKinney, 

not he available for everyone, to one If the graduate chooses On thc other band according to Administrative Class in the Civil from professors down to lec- Information Offices, 

for peneraphical reasons but to go into the Administrative the Department of Education Service — when he can be tiirers, those in industry from National House-Builders . 

even so sir. Gnslin's remarks Class of the Civil Service. and Science and the Association assured of a future where, at directors down to research Registration Council, 

need some’ qualification. I have This leads on to the advice of Education Authorities in a practically every stage of his workers “on the bench."] 58 Portland Plmv Wl 
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Point and Figure Lilirary- 

the only weekly chart book 

• Starting November 1st 


contains up-to-date charts of 
700 U.K. shares and Actuaries 
Indices 


key market indicators and 
relative strength tables 
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10% discount on any orders received 
before 1st November . -received 


To CHtfT ub. 194/2,),, BfehopsBB*, LoB&m, EB*<M 


r« - Tel: 283 -6797 . ' 

In accordance wxth your pre^rpducticm. discount. - 

□ l enclose cheque for 
Q Please invoice for 


□ £157.50 toerfdy chart book 

□ £6750 monthly chart book 
U £9.©0 single copy 


Name: 
Firm : 


Address : 




1 






» 


*1 1 » ^ w 

l ‘U0nli 


;fHe financial Times Saturday Octobet 23 1971 


15 


Britain and the 




prices stoim 


BY GODFREY BROWN of our Commodities Staff 



WILL be keener than; 
i's housewives to see Food 
Mr. Prior’s optimistic 
in the Commons this 
about world food prices 
true. With the retail food 
index now standing at 
12 per cent, higher- than 
„ same point last year— 
'itself saw an: almost con- 
]s 10-point me between 
and December— house- 
are as keep as Ministers 
le small crumb of com- 


ucial 




E prior told the House there 
signs that the world food 
i storm was blowing itself 
prices were stabilising and 
• P-iiot going to continue jn- 
.vVng at their present rate, 
e Britain is the world’s big- 
food importer*, buying 
; half ifo requirements 
the level of world 
is obviously crucial. Mr. 
estimated that between 30 
per cent, of the increase 
prices last year was due 
world prices. 

oh looking into the basis 
Minister’s claims, it is 
>>•: to .find much' concrete 
pee on world price trends 
stify his optimism. It prob- 
^fcowes more to a subjective 
■■ f fricrih ctive “feel”, that the 
pace of .the increases we 
seen already is unlikely to 
:-Jnaintcdned, than to hard 

*-y • 

^litter, for example, which. 

soared from £330 a ton to. 

- Va ton (for New Zealand) 

: | matter of months, is un- 
to continue rising at such 
On this basis a further 
'^r cent increase would look 
modest, but- it -would be. 
vja ton, which is equal to an- 
a pound in the shops, 

- ;.such an increase seems not 
.jbat unlikely. . 
r tftain produces only about 
per cent of its total butter 
- ply of nearly 4m. tons, and 


in buying the rest- from abroad 
it . accounts for around three- 
quarters of world butter ex- 
ports. At this time of the year,, 
with the Northern Hemisphere 
winter approaching,: Britain 
will be looking increasingly to 
New Zealand' and Australia who 
normally supply nearly half our 
total hiitter supplies. 

Australia's new season has. got 
off to a poor start; with its main 
milk-producing state, .Victoria, 
hit by drought at one end and 
too much- water at the other It 
is too early 'to 'predict the out- 
come of the New Zealand dairy 
season, but the. expectations are . 
that supplies in the 1971-72 year 
will be slightly dower than -in 
the previous season, so -there is 
little prospect of any supply in- 
crease from this -source in the 
immediate future. Common 'Mar- 
ket- butter stocks at the begin- 
ning of last month were re- 
ported' to be precariously low 
at about 180,000. tons - against 
322,000 tons a year earlier. 

At the. same time it must be 
admitted that there jure indica- 
tions that on" one or two food 
fronts, wholesale prices are 
-easing back from their peak 
levels for pnrely domestic rea- 
sons which have nothing to do 
with world price movements. 
Examples here include eggs, 
bacon, lamb and pork: 


Reversed 




- Whether these movements 
will result in- cheaper food 'in 
the - shops is another matter, 
since • quite apart from raw 
material prices,, inflation is 
doing its bit to keep prices up. 
Shipping, transport, cold storage 
and labour charges - are all 
rising steadily. ' 

On the world food front,- the 
biggest turn-round between this 
year and last has probably been' 
in the grain market This year 
has seen substantial increases 
in world grain crops, including 
a record maize harvest in the 
UA and what IS probably a 
record 1415m. tons cereals har- 
vest in Britain* 


It was the failure through 
disease of the U.S. maize crop 
last year that started cereal 
prices on their sharp upward 
course, aggravated in the U.K. 
by poor grain crops both here 
and In much of Europe. This 
year, the situation has been 
reversed, last year’s shortages 
and -high - prices sttimulating 
plantings in the major produc- 
ing countries. But the British 
consumer will benefit only in- 
directly from this greater grain 
availability and cheaper prices. 

Of the 22.5m. tons or. so of 
cereals used each year in this 
country, about 17m. tons is used 
for. animal feeds even that 
which is used for direct human 
consumption has -a high added 
value content -The cereal price 
accounts for only about 30 per 
cent of the cost of. bread, for 
example. Processing, distribu- 
tion and selling costs account 
for most of the remainder. ; 

Another . reason why British 
consumers wffl not necessarily 
benefit from the greater world 
availability of grain is the 
steady rise in the minim um 
import prices used, as in the 
Common Market system, to 
prevent the British farmers’ own 
market being undermined by 
low-priced imports. 

However, the big UJt crop 
means that much lower prices 
are -being paid for - home- 
produced grain this year, and 
this should reduce production 
costs of eggs, poultry, pigmeat 
and beef. 

The meat side does seem to 
bear out Mr. Prior's optimism,- 
the imported beef price rise 
having slowed down from about 
15 per cent over the 1970 level 
last month to 10 per cent in 
October, while lamb and pork 
are both cheaper at wholesale 
level than a year ago. Since 
meat accounts for nearly a third 
of total household spending on 
food, any reductions here are 
particularly welcome. 

This is. in any case, the period 
of maximum home production 
of both beef and lamb, so an 
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Mr. James Prior, Minister of Agriculture. 


1962=100 


easing ; in - prices is to be 
expected. A year ago, in fact 
there was a “ mini-glut ” of beef 
at this time because farmers, 
frightened by the prospect of 
high feed prices, marketed their 
cattle instead of holding them 
over the winter for the higher 
prices usual in the spring. 


Shortage 


This incentive to market stock 
in the autumn “ flush " period 
has been removed by the good 
grain harvest this year, but 
there . is still a seasonal increase 
in marketings at this time. Both 
the -Meat and Livestock Commis- 
sion and the National Farmers’ 
Union have forecast an increase 
in Uiv. beef production next 
year, the latter predicting an 
increase of possibly 50,000 tons. 
But while Britain has become 
increasingly self-sufficient, sup- 
plying about 80. per cent of total 
supplies of 1.2m. tons, the level 
of imports could well bold the 
key to future price levels. 

There" is a general world 
trend to switch from dairy pro- 


duction— where until recently 
prices have been very depressed 
— into beef, where there has 
been a world shortage. Ireland, 
now the major “ foreign *’ sup- 
plier to the U.K., is expanding 
beef output, and increased sup- 
plies from this source seem 
likely. Australia, too, is getting 
in on the beef boom, although 
it prefers to supply the more 
profitable UB. market A Soviet 
meat-buying mission is also ex- 
pected to visit Australia soon 
and place another meat contract 

The other major beef supplier 
to Britain, Argentina, is still 
suffering from an acute shortage 
of cattle and high domestic 
prices which are reducing ex- 
port availabilities. Supplies to 
the U.K. from ’this source in 
the coming months are expected 
to be around 1,000 tons a week, 
rather higher than the levels a 
year ago. 

The operation of the meat 
import levies introduced in July 
will, .however, prevent British 
consumers getting tbe benefit 
of any substantial fall in prices. 
A good growing season has 


boosted UJC. production of mut- 
ton and lamb from earlier 
depressed levels, and prices 
have fallen partly in response 
to the increased supply, 
aggravated by the closure for 
much of the year of the export 
market to the Continent, and 
partly because the lambs are 
rather heavier than is normally 
required. 

After the turn of the year 
we will become more dependent 
on supplies from New Zealand, 
which provides more than half 
our needs, but a big question 
mark hangs over these because 
of tbe low prices being offered 
by the meat companies, who 
have been faced with a 28 per 
cent, freight increase and a 
doubling of the UJC. import 
levy. 

‘Boom or bust’ 

The New Zealand Govern- 
ment has appealed to Britain 
to lift the levy, and the NZ 
Meat Board is contemplating 
taking over the marketing 
operation. What the outcome 


will be is anyone’s guess. A 
big factor on the prices front 
is the unusually high cold store 
stocks of New Zealand lamb-in 
this country, bought in the 
expectation of higher prices 
which have not materialised. 

World trends have little influ- 
ence on Britain's pigmeat sup- 
plies, since we are almost com- 
pletely self-sufficient in pork and 
are the major bacon market 
Pig production is expected to 
reach record levels this year, 
but the market has remained 
generally firm in the circum- 
stances because a Government 
subsidy to the bacon curers bas 
enabled them to pay more than 
the pork market Despite an 
oversupply of bacon, prices had 
until two weeks ago been rising 
to a record level, largely 
because of the firm grip on the 
market of Denmark. - Prices are 
now falling back, but are still 
well above the five-year-lows 
reached earlier this year. 

Changes which the Govern- 
ment is contemplating in the 
bacon subsidy could suddently 
reduce the bacon supply and in- 
crease the proportion going to 
pork, bringing a fall in prices 
there. But the signs are we are 
at the peak of the notorious 
“ boom or bust ” pig cycle, the 
expansion of the breeding herd 
has been checked, and we could 
well suffer later on for the 
cheap prices now. 

With feed accounting for 
about 60 per cent of broiler 
chicken prices, supply prospects 
here look rosy given the fall in 
domestic grain prices. How- 
ever, broilers have taken the 
brunt of the worst-ever epidemic 
of fowl pest disease, which has 
now been going on for over a 
year and is expected to flare up 
again this winter. Despite this, 
supplies and prices have re- 
mained constant so far. 

Egg prices have plunged in 
the last couple of weeks, but it 
is virtually impossible to fore- 
cast the future price trend in 
the free market conditions now 
ruling in the absence of the Egg 
Marketing Board, which used to 


buy up any surpluses. Chick 
placings, the guide to future 
production trends, have been 
rising again after a long period 
of decline, probably because of 
the cheaper feed prices. 

There is little pleasure for the 
consumer in the outlook for fish 
prices, the increases of the last 
two years being expected to con- 
tinue into 1972. 

The factors that have led to a 
rise of, for instance, 24 per cent 
in the price of cod fillets 
between August last year and 
this, are still expected to hold 
good in 1972. They are basic- 
ally the continued buoyancy of 
the U.S. market and a fall in 
catch rates in the North 
Atlantic. The latter is largely 
cyclical and it is likely to be a 
number of years before a return 
to big supplies. 

Intervention 

Potatoes seem likely to be 
cheap again this year because 
idea] growing conditions have 
offset a reduction in acreage. 
The Potato Board and the Gov- 
ernment, which last year spent 
£18m. taking surplus potatoes 
off the market, are ready to in- 
tervene with support-buying 
operations again. As for other 
vegetables, a great deal depends 
on the weather in the next two 
months, but growing conditions 
have again been very good. 

In fruit, despite a record Cox 
apple crop, prices are firm and 
likely to remain so. Grapefruit, 
which have been very expen- 
sive. are expected to ease in 
price with the arrival of sup- 
plies from Israel and Cyprus. 
Oranges have been in fairly 
short supply but prices here are 
likely to ease with the arrival 
of supplies from Spain and 
Israel. 

In general it seems that at 
last raw materials price move- 
ments do offer some grounds for 
hoping that at least the rate of 
increase has been checked, and 
for that much we can be 
thankful 


I i 



In common with other local 
authorities, the GLC mortgage 
scheme is designed to help those 
who, for one reason or another, 
find it impossible to get a build- 
ing society mortgage. In the 
GLC’s case, refusal by a build- 
ing society is a condition for a 
loan. Although the rate charged 
is slightly higher than the build- 
ing society rate, the GLC will 
give 100 per cent mortgages, an 
attractive feature to the first-time 
buyer who may find difficulty in 
raising the deposit required by 
building societies. 


On Tuesday, Sir John I 
Partridge, CBI president andi 
Mr. Campbell Adamson, director 
general will attend a meeting 
in Brussels between indus- 
trialists from the applicant coun- 
tries for Common Market mem- 
bership — Britain, Norway, and 
the Irish Republic — and the 
CBI’s Japanese counterpart 
organisation. 




i’i'v . v V ' »' 




. .. 




abour News 


committees 
to manage work-in 

*T ALEX HENDRY, LABOUR REPORTER 


f. stewards at. the BSA 
w-cyde factory in Binning- 
: yesterday -set up -two co ra- 
ws to manage the work-in 
have threatened in reply 
company’s decision to aack 
workers. 

in London, union officials 
ir John Eden, Minister for 
to put proposals for 
redundancy notices to be 
Syed until an inquiry estab- 
&d if there was an alternative 
. the factory being rundown, 
fc. Bob Wright, executive 
ber of - the Amalgamated 
of Engineering Workers, 
later: ** Wc sought the meet- 
! because the company refused 
nuke a joint approach to the 
Partment of Trade and 
tartry.” 

fe added: “ We have said that 
^Government will intervene, 
4k IfeKgtom will participate in a 
K 1 I Hi operation in which the 
I Kliment can set up an 
Ip&y. The Minister told us 
J he does not hold out any 
pe of a change in the position 
Jfthat the Government has not 
'"w consulted by the company.” 
Sr John Eden told the unions 
he would seek an early 
gprtunity to have further talks 
|h the BSA management. But 
“stressed that the decision to 
•w&alise BSA production-the 
^-Wany is transferring 
gunbly of its BSA motor-cycles 
Us Triumph plant at Meriden, 
.^■itentry — had been forced on 
ft company by commercial con- 


siderations flowing from the 
problems which have been build- 
ing up over several years. 

About 1,000 BSA- workers at 
Birmingham have been given 
their redundancy notices. The 
other 2,000 are due to be sacked 
before the end of the year. 

Mr. Harold Robinson, vice- 
chairman df the stewards joint 
committee, said they accepted 
that a number of those made 
redundant in the first phase 
might accept the notices. He said 
some of them had worked with 
the company for only a few 
months. 

Sir. Robinson said that in July 
motor-cycle production had been 
forecast at 75,000 machines a 
year. This had later been reduced 
to 40,000. The unions wanted an 
inquiry because, if a mistake had 
been made with the first fore- 
cast, it was possible that the 
second .one also was wrong. 

More than 3,000 workers at the 
‘British Steel Corporation's River 
Don works in Sheffield yesterday 
decided to reject planned redun- 
dancies and stage a “ work on.” 
' Over 4,000 jobs at the works 
are threatened by a BSC reorgan- 
isation scheme which proposes to 
hive off part of the works to 
private industry and close down 
unprofitable plant. 

A spokesman for the British 
Steel Corporation said last night 
that about 240 redundancies were 
no take place in the next two 
weeks, but these were not in any 
way connected with the “ hiving 
off ” proposals. 


Union to decide to-day 
in toolroom dispute 

!?Y MICHAEL HAND, LABOUR CORRESPONDENT 


,.*G!NEERING UNION leaders 
L Coventry will decide at a 
Mai meeting to-day whether 
X|cb 11 off the series of one-day 
by more than 7,000 tool- 
,«n workers which has disrup- 
• ' J engineering and car fac- 
Ftes every Monday for the past 
yt-weeks. 

meeting of the local dis 
committee of the- Amalga- 
Union of Engineering 
irs has been called to hear 
irt of recent talks between 
. leaders and the Coventry 
tendering Employers Associa- 
/■sn to try to find a solution to 
' ^.-Increasingly. Utter dispute 
the method or fixing tool* 
Pay rates in the area. 

^ fne union has been trying to 
the employers to change 
Wlr minds about abandoning an 
Sfeomeni which had been oper- 
since the war and tied tool- 
|n rates to tbe average of 
aly.paid production workers, 
he AUEW wanted this or a simi* 

J arrangement to continue but 

a* *®Ptoyers have been tnsist- 
ll *« it ». inflationary and. 
replaced • by individual 


meeting have brought some hope 
that a compromise may be in the 
air but last night neither side 
was prepared to give any en- 
couragement to that feeling and 
it Is clear that their exchanges 
have reached a very delicate 
stage. . 

There is no doubt, too, that if 
the union does decide to go 
ahead with its seventh strike on 
Monday, threatening the jobs of 
up to 20.000 other workers at 
nearly 50 factories, the employers 
will-— as they did - last Tuesday — 
lock-out the strikers for the 
following day. 

Car disputes 

More than 200 Triumph gear- 
box department workers at 
Coventry were laid off yesterday 
because of the four-day strike by 
36 fitters who service equipment. 
Their Btrike Is a protest at Tues- 
day's lock-out. 

All car assembly at the Jaguar 
plant in Coventry was stopped 
when 1,500 workers had to be 
sent home, following a piecework 
dispute involving six men. 


GLC cutting home 
loan rate by f % 


‘ BY SANDY McLACHLAN 

THE Greater London Council is 
cutting its home loan rates by 
f -per cent— fractionally more 
than the 4 per cent, cut recently 
announced by the Building 
Societies Association. From 
Monday, new borrowers will pay 
8} per cent, on a GLC mortgage, 
still i per cent, above the 
recommended BSA rate. 

Since GLC mortgages are nego- 
tiated at fixed rates of interest, 
there will be no advantage to the 
GLCs existing 64,000 borrowers. 

The GLC has been able to 
make this reduction because of 
cheaper borrowing. It raised 
£50ra. this week at 7J per cent, 
while a year ago it had to offer 
a 9i per cent, coupon to get tbe 
same sum at an isue price of 
97*. 

Traditionally, the GLC rate for 
mortgages is i per cent above 
the building society rate. How- 
ever, the GLC was forced to 


break away from this pattern 
daring the high interest rate 
period and was charging 94 per 
cent, at one stage. The reduc- 
tion announced yesterday is the 
second within six months and 
during that period rates have 
come down by a full 1 per cent 


100 per cent. 


BSC considers 5% rebate 
to meet Japanese threat 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE British Steel Corporation, 
concerned about fierce Japanese 
competition, is considering a 
plan to offer some leading U.K. 
stockholders a form of loyalty 
rebate, equivalent to a 5 per 
cent, price cut if they take a 
specified annual tonnage of fiat 
stainless steel products from 
BSC sources. 


Significantly, none of the stain- 
less steel stockholders involved n . 
in negotiations with BSC over JKGlatlOnS 
the scheme handle imported 
stainless steel. Even companies 
which handle a considerable 
amount of BSC steel as well as 
imports are not Included in the 
plan. 


Inevitable 

Some retaliation by the State- 
owned steel concern was prob- 
ably inevitable, following reports 
that Japanese producers have 
been offering to sell steel at 
U.K. prices less 5 per cent on 
tbe British market. 

But the selective nature of 
the list of companies approached 
by BSC, believed to number only 
six. could cause an adverse re- 
action among stockholders left 
off it. • 

The whole situation could 
change before the scheme really 
gets under way, however. There 
have been indications in the last 
few days that Japanese steel pro- 
ducers are ready to agree xo 
voluntary restraints on the speed 
with which they try to expand 
in the British market. 

Discussions on the issue have 
have been taking place at Gov- 
ernment and industrial level for 
the last six weeks, and the prob- 
lem of rising steel sales by 
Japanese steelmakers in Europe 
generally is likely to be raised 
at- meetings which will be 
attended by leaders of tbe Con- 
federation of British Industry 


Then, on Thursday, members 
of the Japanese industrial 
federation will visit the U.K. for 
discussions on trade relations 
between Japan and Britain in 
the light of the present economic 
and monetary situation. 

Within this context the diffi- 
culties created by the Japanese 
increasing exports of such pro- 
ducts a 5 steel to the U.K. because 
of restraints on trade with the 
U.5. are virtually certain to be 
raised. 


Strike by steel 
erectors ends 

THE unofficial strike by 120 steel 
erectors rebuilding the fire- 
damaged Britannia rail bridge 
over the Menai Strait ended after 
a lunchtime meeting yesterday. 
They had been expected to return 
to work on the morning shift but 
only 2S did so, according to a 
spokesman for Cleveland Bridge, 
the contractors for British Rail- 
ways . 

The spokesman Said work had 
now resumed on the basis of the 
terms of employment agreed 
between the union 'and the com- 
pany. A meeting between the 
company, the union and shop 
stewards of tbe constructional 
section of the Amalgamated 
Engineering Workers’ Union had 


One of the nicest things aboutbi^irigaused 
Rdk^Rcyoe from us: you know where itS been. 


May we suggest a way to safeguard 
your economy. 

When you’re about to buy a Rolls- 
Royce, think about a used one from us. 

The obvious advantage is that you 
can save money. 

Some other advantages, however, 
aren’t quite so obvious. ■ 

Such as immediate delivery. And 
. knowing your car’s history. Because 
it’s quite probable that we sold it in the 
first place, and serviced it afterwards. 

Now the cars we have for resale 
are specially selected from the large 
number which we see, and as the 
world’s largest sales organisation for 
Rolls-Royce and Bentley we can 
choose from the world’s widest 
-selection. 

We then send them to our London 
Service Centre at too York Rd., SWu. 
Tel: 01-228 6444. (It’s the largest 
outside the Rolls-Royce factory.) 


Where specialists from our 
250 strong team check everything 
thoroughly. 

So that when they’ve finished, the 
one certain way to tell the difference 
between a used Rolls-Royce from us 
and a new one is in the price. 

Rolls-Royce 4 

1971 (Jan) Silver Shadow saloon; 
Shell Grey with Dark Blue hide; air 
conditioning; Recorded mileage: 6,000 

£9,650 

1970 (July) Silver Shadow saloon; 
Tudor Grey with Green hide; air 
conditioning; Recorded mileage: 19.000 

£9.000 

1970 (Jan) Silver Shadow saloon; 

Regal Red with Beige hide; 

air conditioning; Recorded mileage: 

25.000 £8,750 

1970 (Jan) Silver Shadow saloon; 
Midnight Blue with Beige hide; 
air conditioning; Recorded mileage: 

23.000 £8,750 


1968 (Feb) Silver Shadow saloon; 

Caribbean Blue with Grey hide; 
air conditioning; Recorded mileage: 

28.000 £6,750 

1968 (Jan) Silver Shadow saloon; 

Dawn Blue with Blue hide; 

air conditioning; Recorded mileage: 

46.000 £6450 

1967 (Dec) Silver Shadow saloon; 

Sand over Sable with Beige hide; 
Recorded mileage: 44,000 £5^650 

Coachbuflt 

1970 (July) Silver Shadow 2-Door 

Saloon by H. J. Mnlliner, Park Ward; 
Caribbean Blue with Grey hide, air 
conditioning; Recorded mileage: 

10.000 £10,950 

1969 (April) Silver Shadow 2-Door 
Saloon by H. J. Mulliner, Park Ward; 
Regal Red with Black hide; air con- 
ditioning; Recorded mileage: 16,000 

£9,950 

1968 (April) Silver Shadow 2-Door 

Convertible by H. J. Mulliner, Park 
Ward; Sand with Beige hide; 

air conditioning; Recorded mileage: 
28,000 £8,750 


Jack Barclay limited 

Berkeley Squaxe,LandoaW.x. Tel; 01-629 7444 
A Member of the Dutton-Forshaw Group 
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DIVIDENDS ANNOUNCED 


UNIT TRUSTS 


Paterson Zochonis up £0.4m. : paying 17% 


Aokaxn Tin 2nd fat. 

Bank New Sooth Wales... 

Bryant Holdings 

Clifton Investments ... Int. 


Corrc- Total 

Current Date of s ponding for 
payment payment dtv. year 
% 96 % 

22j Dec. 7 — 30 

5 Dec. 20 5 10 

S Dec. 7 S 14 


Derr] Iron 


A FINAL dividend of B.5 per cent ™ — — — ■ 
by Paterson Zochonis and Co. INDEX TO I 

raises the total to 17 per cent for 

the year to Hay 31. 1971. This Company Pa® 

compares with a forecast of not Rank of NAW 17 

less than 14 per cent and with a -= ^ 

total equivalent to 13.6 per cent British Steel Constructions IB 


fox the previous year adjusting for Biyant Holdings 

a one-for-four scrip issue. . jr 

A further scrip issue, tills time ( Bl fr7 IOf ”* 
on a one-f or- ten 'basis, is proposed Derritron 


INDEX TO COMPANY HIGHLIGHTS 

Page Cot. Company 

17 3 Maco wards 

nstructions 18 3 Meccano 

It 3 Merlimau Pegoh 


earnings of 4.63p a share (against Judge IntnL 


and the directors consider that c llra ivntin p»| B 

not 1 e«* than 18 per cent, will be £uQiyptu> 


* Mettoy 

1 Newman granger 

I Paterson Zochonis 

paid or the enlarged* "caprtaJ for Ever Ready (GJ.) 16 1 Reed & Mailik 16 5 

the current year. _ Finlay (James) 18 2 Ross Chemical 16 6 

.Group pre-tax profit advanced 1 — — — — — — — — ■ 

from £1.746,230 w £2,132,000, after Greaves & Thomas 16 6 Sheffield Rolling 18 1 

a toMi'elflBcWMe from £914.000 Ha 1 1 am (Vic) 16 l Tower Assets 17 3 

to £1,023.000. The company is en- T7r - — ' . — — — TT~~T 

gaged in merchantiog in West Hawker Siddeley 17 1 Sime Darby - 17 4 

Africa- jB70 _ n i9e ^ n Issue News T7 5 Wigfall (Henry) 17 5 

i £ judge International 16 4 Woolwich Equitable 16 5 

Group revenue - 2,045.066 2JR3.387 

Depredation 389.97.1 331 JH0 

Interest parable <22,764 315.197 

Pfuft before ux 2M2+3& 1.W6.Z30 industry nationally, and this as foreshadowed last May for the 

i'SSff Si'S? situation is under constant second half of 1971 profits com- 

Mt'":::::::: IK Stira scrutiny. parable to the record for the 


p/e of 11.4. Bryant's problems are Mettoy 

nothing new — as before, the local Newman Granger 


y finally and the construction side Paterson Zochonis 9.5 

_L generally, suffered from the sud- Ross Chemical 9J 


tion given the large proportion of Scottish Tea & Rbr. ...int (b)4 
fixed price contracts. In spite of Sheffield Rolling 10 
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Slater Walker 
Assets at 39.4p 


Slater Walker Trust Manage- October 39 with an * 
ment is making a limited offer of gross starting yieW 
up to 5.5m. units in its Assets cent. ' 

Trust at 39.4p each until Novem- 
ber 1- The minimum initial pur. 
chase is 75Q units, costing £335.50. IjT A XT T. 


comment 


PLAN Life 
Assurance 


11 lived up to the groups consider- . -.j 

15 able reputation in this field as 

11+ the fund has risen 57.6 per cent, in Austrsuan Unit TW3 
B the thirteen months since the 
J7J launch compared with a 28.6 per 


prooaoiy ne no recovery uus year, laeuca. ^arrecieu. (aj in accoruance wiui terma m lUEigu »»»«• umu»s *** ***» “ 7- p__ a,,-*™!.™ hi 

Nevertheless, at this level the British Canadian Trust expected to become operative at end of bottom- of the- market has given Ridha^a 8 

shares are discounting a 1972-73 month, (e) Payable on release of funds from Ceylon, (f) For 50 nnce-and-for-ail advantage bu tb W r orsytn anareoiuxi . 


shares are discounting a 1972-73 month, (e) Payable on release of funds froc 
turnround. which — when it mated- weeks, (g) Total 9 per cent, already forecast, 
alises — could prove substantial. — w 1 1 


1 G/L TYlflTO **i ®P lte of t* 11 
In line with its six-year record of JU 7 *? /C 1 llIUl C market situation, 
an annual 20 per cent, compound -Ar prices have rental 

growth in pre-tax profits. Pater- 1 \T throughout the ye 

son Zochonis has lifted 1970-71 rfiV IXJ A Tfl Q Tl forward to 1972 \ 

profits by just over 23 per cent. J i Ills*!! fidence." the direc 

After initially falling lower on the _ __ An unchanged ii 

figures, the “ A ” Ordinary shares t Vnvmai* cent is declared. 

closed last night at 425p, a Sop V Tl Hz'Cl was 25 per cent 

jump on the day. Although it © 

would be easy to suggest that this MANUFACTURERS of screw 

growth follows the buoyancy of threaded . jacks, etc., Newman proflI 


constant second half of 1971 profits com- 
parable to the record for the 
second half of 1970 must not be 
expected. 

»n In spite of the rather weak 

t market situation, world pulp 

prices have remained unchanged 
throughout the year. “We look 


| __ XT throughout the year. “We look 

lIV forward to 1972 with quiet con- 

9JJ lltTT 11JU2.11 fidence.” the directors add. 

^ An unchanged interim of 8 per 

f nfTDI* cent * declared. The 1970 total 

VJTl dllblvl was 25 per cent 


Judge Iut. 
improves: 
holds 13% 


Woolwich Equitable 


believes there is plenty of action joined the Board fa Septerr 
left in the assets game— particii- “PLAN” policies are W 1 
larly in the engineeruig and allied introduced through a netw* 


sectors. So far the group has been insurance broking " flrw« q 
skilful enough here though In- scheme, which can be start*! 


GROUP PROFIT of .Judge Inter- 
cenE ts decl ar ed. The 1970 total national for the year ended June 


36. 1971, before tax and without 
taking credit for an insurance 
claim of £15,000. was £205.000, 


the Nigerian C80«r nitat tajiir' tiiiik' VnUBfili iSafl".: ffS 3£ 

(probably the focal point of the dividend from 14J to 17 per cent, interest charges aiw? ^wr th» 

group’s interests) following the for the year to July 31, 1971, *>«•« t**™ tax m.m S ^ 

recovery in oil production, the with a final of 10 per cent, and Taxation . — 121182 137.072 ■ u ^ 0 ' uuu a & amst idiu.wu. 

only snag is that even during the proposes to make a one-f or- three KLEE 0 ?,.. The year's single dividend is 

civil nr (when the consumer scrip issue. HS5s <lT ,,££2 i^S? held at 13 per cent 


civu war (wnen toe consumer scrip issue, 
market was to all intents and Group pre-tax profit increased 
purposes non-existent), the group from £144,103 to £221595. after 
continued to move ahead. In the £98,546 (£65,662) for the first 
circumstances, it is probably more half. The year's net figure came 
accurate to credit the inherent out at £135,255 against £81,753 
momentum of all the West after tax of £86.040 (£62,350). Re- 
Afncan operations with the tained profit was £84,255 (£35,253). 
advance. In spite of continually The results are due to an fa- 
tuming in rapid growth, PZ’s crease in turnover following the 
shares are still only on a 9.4 p/e. re-organisation of the group, the 
Unfortunately the market con- directors state. The precision 
tmues to be suspicious of such division is " recovering well " fol- 

sa-callen 'Mow rmnlitv 11 Afrinan d.il d n 


Forward .. 1.239,049 TTl^fll 


Setback 
for Bryant: 
holds 14% 


Total sales of the housewares 
companies rose from £2. 45m. to 
fS.lSnL. and trading profit of 
these companies from £284,000 to 
£367,000. all this expansion took 
place internally. 

This trend is continuing, direc- 
tors report, and invoiced sales of 
the 12 weeks to September 18 
were up bv 21 per cent, over the 
corresponding period. Intake of 


2SSS. ,,l0W ‘■“a”*” Afrian fcwing the RoMoy^ colfa^ FROM TURNOVER up £4m.' to SSJuttA*™ * “ 

• comment £ SSbSi acSfaJtiS n Si 1 tSSS n o 1 2t 0, to i bl 


Vic Hallam 
looks to 
second half 


xt — _ r 1 __ hfls slumped from £1.7Xzo- to a u had one * f And thp resultant 

SSSSML-JSSLWfi! A"4 for the iAlJS SoSSS!*2 


ahead with pre-tax profits 534 per year, chairman Mr. Chris Bryant wS as msmagement hashed its 

ShHf ' SLHSL? XL ?ZSt 15 3 ShDUsU ' Pr ° fit effect^on^p^ts^Th?' VS 

in? h from^the reoreanfaation ^ e , w o£ a tax prov!- companies have now been dis- 

initiated fast war 81011 ,onger ***&*• ^hrec- nosed of and Fraser and Glass 

So bean'So?^ hv S ors declded *° mee ^ their has been .enlarged. Premier lost 

buo varn^cmSriSnnqfn forecast of a maintained 14 per £34,500 trading up tq November 

coraZ«,u2S and a SSKr « nt - dividend for 1970-71: the 28. 1970 and expenses, after tax. 

vS,a a |e d n a inwS( flnaI “ 8 per “ nt - ° f "a,e boen_ cia^ed 


FIRST-HALF profits of Vic Germany Although Newman has Mr * Br y ant ix was “ P ar " ? e!ainsl reserves. The Board has 
Hallam have declined from diversified into ' the SeSturS 5 cuIarly unfortunate” that large been unable to negotiate a settle- 


nauam nave aecuned trom diversified into the agricultural uuiununaie mat large iu u^uuate « aeiue- 

P6.000 to £213.000. but after a market the motor industry Itill P^ ice , contracts were went of the claims against the 

lower tax charge the net balance accounts for about 70 oer cent of obtained immediately pnor to the PM Vendors and steps are now 
improved from £111,500 to turnover- As 1970-71 took in sudd® 111 upsurge in the rate of in- being taken to commence pro- 
El 14,500. only about three months of the Nation. There was also an ceedmgs. 

Although the ultimate costs of VW contract and the start of the 5?" 0 ™* 1 losS dae t0 . unforeseen On Pr°«Pecb. the directors say 
the cabinet division's move to its motor Industry's revival, there difficulties on a major contract, housewares corn- 

new factory have yet to be finally may be scope for further improve- now Poetically complete. 
determined, directors anticioate ment in the currenr year. So On the other hand, Bryant 

that second-half group trading even though the shares have Homes, the private enterprise °L_ p® ,~ki„ s c 22!“il 

will show some improvement over trebled in value this year to 36p, subsidiary, had a most successful “*!“* L n iJ, « 0 ,£zj„J u ? 0J 5' ne J 

the first. The second half of 1970 the p/e of about 8 on earnings year despite the cost escalation SJKrSJKSK 

produced £49,000 pre-tax. up from 2.9p to 4.4p a share Problems. rS d P 



vestors should bear in mind that 35 uttle as £5 a month, 
this type of trust has a certain OQ 50 per cent of the 1 


specula tire flavour. 

Prospectus, Page 9 


ABBEY PROPERTY 
FOND AT £68M, 


going into whole life an® 
and the other 50- per cent 1 
into Accumulation Units oj 
Pan Australian Unit Tnat- 


PORTFOLIO 

Abbey Life .Assurance is offering rDATimj nipn L' 
units in its Property Bond Fond GROWTH WITH 
at £1.02 each until November 2 „ . 

for a minimum Investment of IiNCUIWLfc. 

£100. Sums of £1.000 and over - ' j ; 

qualify for participation in the Portfolio Fund Mansgo 
withdrawal scheme, which aUows offering unite fa fts^Grovrtfc 
up to 6 per cent of the value of Income Fond at a fixed pfi 
the Bond to be paid out annually Tfip each until Monday, Non 
—free of Income and capital gains L The mfafaram initial 
tax. The Fund is managed by the 16 80? . The aim 4 

oronerty division of Hambros fund is for capital growth wi 
Bank. income above the market an 

Several small 1 improvements 
have been made recently includ- • UOmnieni 
ing increased life cover for those Portfolio Fimd w w, 
over 65. withdraw^ faedi- ^™ f th e 

y® 8 .. ...* nd greater all-round entPants t0 tbe unit trust 3 
flexibility. iry anj the offer price of &j 

. with Income has appredifl 

• comvnenx per cent, in the fund’s 11a 

Competition has been hotting up We, Mjgwred. ' with a m 
this year fa the property bond **ot. , gam by the E.T. Actg 
sector but Abbey Property Fund AJl-Share Index. New hwi 
is still very much the leader at of course, have cooskfl 
£6Sm. The explanation for this advantages over existing efl 
marketing success— ffim. fa the terms of greater nexibiUty 1 
last two months alone— seems to Growth with Income hsM 
be tbe promise of security and snecial boost of coming 
steady long-term growth. From the bottom qf the martaES 
the investment angle the most Prte this capital growth tb®| 
important feature of the recent has still managed to kreg 
changes is the ability to exchange yield (3} per cent.) slighflyl 
Property units for either Equity the market average. This 
or Selective units (the latter being record to date is certain^i 
a mixed fund) for a relatively scratch and the fund Is stflra 


br Sid 
n. nct-i 


Hr. Alexander Meikle, chairman of the Woolwich Equitable 
Building Society, pictured at a Press reception In London 
yesterday. Mr. Meikle announced that the Woolwich Is 
lowering its mortgage rate to 8 per cent in line , with the 
recent recommendation of the Building Societies Associa- 
tion. The rates offered to investors on share accounts and 
personal deposit accounts will be reduced by 4 per cent, 
but the Savings Plan account will continue to attract an 
interest rate of 51 per cent net of income-tax. 


modest charge. 

Prospectus, Page 13 


enough to manoeuvre at? 
about £180.000. 

Prospectus, Page 17 


S. & P. PROPERTY 
BOND FUND 


HAMBRO MANAJB 
BONDS 

Hambro Life Assurance hi 


The interim’ dividend is held at oould sSl attract a lot of interest. Interests in the property field fr The t FSser°an?Gh£s Industrial ^ reported a record With the opening of a new ^reOTlar^nSly^uirestor? fL, 

per cent, for 1971. The total were again expanded: certain pro- IndurtrlaJ year for the Woolwich. Savers in- branch at Bath in September the for re ^ uJar mon y “J*®* 1 , f2s0 - 


Units are being offered in the DUlil/J 
Save and Prosper Property Fund Hambro Life Assurance 
at 102p each until November 15 w a further offer of i 
next The mi n i m u m Investment Hambro Managed lx n 

is £100 and there is also a Save- Bonds at £1.122 each until 
Insure-and-Prosper Plan available 2a The minimum invest 


6 per cent, for 1971. The total 
for 1970 was 21 § per cent, paid 
from a net balance of £156,000. 

The first-half period has been 
one of change and progress fa 
some areas, and of realistic con- 
solidation in others, the directors 
report. The cabinet division 
moved early in August and is 
already exceeding the high levels 
of production achieved in rhe pre- 
ceding months: this “encouraging 


Eucalyptus 
first half 


were again expanded: certain pro- Tu-i e e*ni ai year for the Woolwich- Savers in- branch at Bath in September the B “ f250 - 

perties were sold at a satisfactory 0 creased their investment by £44m- Society brought to 100 its total For investors of £1,000 and over a. 6 per cent, per amnna-v 

profit From now on . property fa the year ended September 30. number of branches. It is plan- a cash withdrawal scheme is drawal scheme is available 

deals and investment income will J?!L 197 1. giving record savings of ning to open a further 15 branch offered, giving the policyholder investors with sums of fLQflff; 

make an increasing contribution fil ence 15 game d £l76m. Home loans were also up offices over the next 12 months, the choice of annual rates of 4 a 5 0ve - the income is free bod 

to the result _ m ,ts new location. _. £31m. at a year-end record total per cent, « per cent or_ 8 per sahT 


increase 
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to the result m lts new location. . £31m. at a year-end record total 

187041 1063-70 of £129m. 

Turnover 33 000atns4(im oao Group oer prear 1J5.09T I1&3M .Assets increased by £95 m. to 

LDBja xirubB? c * ar ^ 1J _ 8O00 m.mo £66.7iru representing a growth of invest ere. receipts 

Taxation soft 9 M\ OrtUnary dividend T3,4»I 16.7R oer cent, for the vear. fat fa principal 


Taxation «9.500 801.900 

UnreoDlred provision... 78.367 — 

Net proBt 676.994 913.357 


16.73 per cent for the year. 


— . Over 97 00(1 (86 0001 sharp «v- Wtthdrawjls (principal) ... w.sw ozAme ~ 

113.357 • comment .fags and ’deposit accounts were ^advanc^...!"!!"".’." 129^7 Br.sla ® ave aj ? d , Pro * 

18.W Adjusting both periods for Pro- <>P«°ed. and the total numiyr of Acting enropiedon ..... 42.000 asjw mow faun 


situation" will continue during LARGELY REFLECTING higher 'SSSmT 

the months to came. world woadpuLp prices first half ordinary 

six months profit of Eucalyptus Pulp Mills Retained 


per cent, 6 pep cent. or_ 8 per income and capital' gains l 
1*70.71 1*68-70 cent. — all free of capital gams and tbough there may be aShl 
£000 £000 Income tax liability. for surtax fa relevant cases.' 

176.375 131,800 ■ ' 

S-2S • comment m comment 


mier Injection's losses leaves investors increased to 527,000 balances at seft. 
Judge International virtually un- _ + . Share and deposit 


1971 1970 advanced from £376,583 to On prospects, Mr. Bryant em- £ “ ri th _ 1^] The Cash and invest 

Tvad<ne mvriiM wm -us «n «10.679. The figure for the year phasises that the Midlands has hnSSa reside hasrontinued to year end totalled 

D'S ^SaSSf* nZ 107O was £965,752. not yet benefited from a return of ^ S^SSTbut thS being 15.83 per ce 

interest 59.00a 44 . 0 W Demand for paper and board and of confidence and until it does I —q™ k™, been held back by fa- total assets. The n 

Conorartan tax ^SS consequenUy demand for wood- c*™iot anticipate an upturn m fegration problems at Fraser and and revenue baJanw 

ST43 S “HS- P^P turned downwards at the conrtro^on work " gBTSdW The real benefits 3.4 per cent. (3-27). 

Net aviiiabte . . U4.3M ui sM beginnmg of the year aU over the JI »uaef 1 “ 4 an£ > order^book^ m- of ^ ia68 .7o houseware re- 

Within the timber buildings worl ® ^d 
division the new “ mobile " c? m Pa n y s 


tegration probl 
Glass and PIM. 


Mlthin the timber buildings world and stocks of pulp at the organisation are yet to be felt 

division the new “ mobile " company’s mills began to biuld up. educed because of the lowo: and ^ey might provide a boost to 

products are making good con- However. Paper makers stocks demand profits fa the current year. But 

tributions to sales, while the h ® ve novtf declined to a point i!!® n an _ d ' ^ W1 H the best that can probably be 


uiuuuuia iv* \iiv T T — ,7 V m m Kero oitnfknf cinwxWiil u. Uiv uwv wau piuuuwij 

diversification policy of the cm- where Jfciy revival In demand for gave J^^ff'.ffrcessful . it hoped from Fraser and Glass in 
trading division is well under P*P*r should result in a quick »« > whoUy make good the 1971-72 Is break-even which means 
way. Several private housing reversal of the whole market re ““« l ® n - 


Macoward 
to raise 


way. Several private housing re v «raal of the whole market nirminah9 „ that the missed 1969-70 forecast 

developments are in progress and situation for pulp, the directors *»' tjpg; n inmngnam, uecem- of £520,000 pre-tax is still a long j • • j 1 

others are planned for the near state. *> w 6 al noon - way off. This probably explains fll VlflPtlfl 

future. The sales outlook for the second _ the market’s attitude with the UI T lUVUU 

The cncincerinc sub-division is half berran to improve slitrhtlv • COfTlinenL shares at 704 D on a fully diluted ddv v ddoctt 


WUbdrawaJa (prindiMd) ... 99.618 8LH2 W COIHmeni 

Sort- ^advanM 68 . 12WW si™ 

Awaiting completion ..... 42.000 25joo was only launched in March tnis Ronds seem to have all thorn 
balances at seft. 30: “SS Of a marketing sn«^ 

Share and deixsU 82S.741 534J74 J ^ng-tera thr0U £ h JP* 

Res. and revenue 22.747 is.tm tbe team heading HaiahTO^ 

Mortgages 566.7x2 484.292 fo ™ance is lie only reliable -j^ e i( j ea Q f a uni toed tedj| 

Quoted invests 79.428 ssjr'n guide. Apart from the choice of _ tpivjio investment mix— effl88 

ummored invests u.555 17J8S withdrawal rates the Important faSSS 

Cash 14.732 11340 feature distinguishing this plan pr ° p ®“ y 

other assets — 9.380 4.7ii not new and the undertyiDM 

22-S T' - “™ SXSJS? aS’SKxSSsuOw irJSSMSKftHBl 

large redecHon ia profi. margin, ^ I T ^ d< " ,We " ^ ^ 

during . a highly inflationary _ . this form of fund seem as atrt 

period * . Prospectus. Page 3 . as ever since an afi-weatber# 

Mr. A. F. Mallory is retiring should be able to ride out 

as chairman at the annual meet- rnvirmniu rnnnmi fa fashion between tiw afflcn. 
fag (Salisbury, November 16, UlrllAJKir uKUW In markets, 
noon) and wfll not seek re-election A r'rTTMTTT A TTIB Prospeetns, Page U , 

to the Board. Mr. B. W. Tawse * 1 ,MB 1 A ■■■■* 

is to take over as chairman. 


future. The sales outlook for the second « « nmmoB + tbe market’s attitude with the **■*. v auvliu 

The engineering sub-division Is half began to improve slightly • com mem. shares at 704 p on a fully diluted pre-tax PROFIT of deoart- 

affected by the dullness fa the after the summer holidays, but. Although nothing much was ex- p/e of 8JS. mental store proprietors, 

Maco wards, expanded sharply 

1 . 1 . -■ from £28,500 to £95,500 for the 

Results due next week 

—-and current trading leads the 

Holiday comps provide a theme the first six months was 22 per Pontins all of Butlins profits are interest and the market will be directors to believe that an fa- 
in next week's list with results cent, profits growth fa each quar- earned fa the summer months (in viewing them only for some crease in the dividend will be 


ACCUMULATOR 


:*TRU 


Greaves & 
Thomas 


Barclays Unicorn are offering . T » mrn -w> - 

5 ha res in Unicorn Growth ALLIED HIGH / 

Accumulator Trust at a fixed 

price of 32.6p each, until Novem- INCOME aV.- 

her 1. The minimum investment '■ 

is £81fi0. The AHied Hanibro GrOTPj 

nounces that the dWrib»h s 

payable October 31 on mot 

EBOR GENFRAT tbe Allied High Income Tnatfcfc. 

„ the accounting period 

Ebor Securities .is making a August 31 will be 0.635flp 


progress 


EBOR GENERAL 


expected from Butlins and ter against sales up respectively Butlins case the second half) so indication of the prospects- The JUshfietL ^ ..... Addressing tbe annual meet+ne ^xed-price offer of units in its unit bringing the fatal it 

Pontins. Or the main results the one third (on a quarter depressed the interim results on Wednesday group is currently concentrating Th e interim payment is lifted of Greaves and Thomas the ® enerj d Fund at 53.5p each until 12277p against U.636 ® 

ones most likely to shew any by strikes at Mertliyr Tydfil) and are of limited importance only. bn cutting its ■ overheads and from 4 to 5 per cenL and the chairman. Mr C. S Schrefaer re- 


on es most iiwiy 10 s new any ny sihkm at meruiyr ijonn ana are of limited importance only. on cutting its overneaas ana toe chairman. Mr C. S Sehreihor re- 

unprovefnent are those from 9 per cent. For the remainder of n«*h«.nham*K 1970 nrofits iumoed boP®® t0 halt itB downturn fa the directors indicate an increase fa ported that Drosress had been 

Hoover and possibly Debenhams. the year the outlook also seems S cunwit year when demand for the flnal-7 per cent, for the SSdn^rt dwrSETL fcatS-' 

Other results where the picture bright (nine months' figures on SfiSe? li l m «nlL rfeT fa motor-cycles is expected to previous year. The 11 per cent. SSSSTJf SS 

may be less encouraging are those Thursday) since consumer spend- f “fasted 11^ per rent, rise fa pick . u total for the year to January 5L in^eniv 

from Dunlop. BSA and McKechnie ing buoyancy appears most Sj2,. rtltee **JS5|JSS? to f McKechnie Brothers' first half W71 was paid from a profit of - t? th^whoIe^ErouD of^wSS 
Brothers. marked at the heavier appliance m “ f 5£» ni JE? fall fa Profits from £32m. to £261220. «**»**» faS!£tri« £ the 

Dunlop d reduces its interim ^MdS^at^IertiSr 1 mid Whether this trend continued in Drire^uSt^ the ib^^uto holding company, he stated that 

results on Thursday but as these JSsiierand drver models launched fa e first half of the current year I®**? r Se d !S!« hJti -S” 9 > “™, Jb. e Progress of Greaves and 

will be the first figures sinv the SSSs tteend W|Sj ,aunc,ied (interim Wednesday) depends Jjf Sr ^4 110 Thomas was in line with the group 

Dunlop -Pi relll merger last January 1 largely on hou- the group treated ^Q h but ^re 1t°has Sj - as a whole. 

rt is difficult to foresee what they pontins and Butlins both pro- the recent purchase tax cuts. If If* iilj 1 on ua. charges meo m. 8 st.7 In Miswer to a further question 

will revcaL For Dunlop the rtlI „ w „ fc these were passed on through tumbled about 20 Per cent to grant before tax 2a j reearding the possible flotation of 

important point is whether the lifted itl lower prires iSeSult could b?a ^° u , n f £42 L ^d^betber the te'djtg - ni 12.D Schreiber Wood. Mr. Schreiber 

stnke fa 1970 was a larger depres- St hllf^rofits* to half loss, if not Debenham “>'*» 5 would probably geek a 

cite provinp^n ^he^cummt SS. pre-tax putting the group ? haul d be able to reveal a useful ^ T9 D_ jear or two 


MINING NEWS 


year and a lot also depends on wel ’ °" ,ts way fa achieving its mprovement. a me to stimulate demand. 

how Dunlop Pirelli b farinc earlier forecast of higher profits Followfa® BSAs warning in Also expected next week are the 
against the currently depressed f nr , . the 5' car - Bti-jlns is also July that the 19 «0-»l results would interim from Hffi Samnel and the rPPnVPLV 

stateof the Italian economy. tookiiip for an improvement probably show a pre-tax loss of final from Harrisons Crosfteld on lCCUVCl J 

„ r _ . „ . following its 1970 pre-tax gain Of around £3 hl Wednesday's pre- Tuesday, while Friday brings the The strong recovery by civil 

Hoover's quarterly pattern in 9 per cent, to £3.48m. But as with brain ary figures are of limited preliminary figures of Bardolfa. engineers Reed and Maffik con- 


-- — ■ — - ^ — Vk ■■ n -> r Huoiamin wiuuu a year or two 

how much the low price has been |J ppH Xr IVIfl llllT “d that this would be done fade- 

able to stimulate demand. LVvvU Ub- IviaiUA npnrisnMv th rn .. n i. 


pendently and not through the 
medium of Greaves and Thomas’s 
existing quotation. 


MEM Holdings to 
raise $ 25 m. 


'SSUEs 


E QUlT!Vc 


FINAL DIVIDENDS 

BardoJin Friday 

Bir»iaftB>m Small Arms Wpflnei 

Brcwv.T and Commcraal lavcstmcni Tst. Friday 
Brulport-Caiutry . • Tw*da 

Borsrss Products iHoldlagS' Frtdoy 

Central Mamtfacrunng and Tradlns .. . Moodu 

Cansolidatrd Tnrsr Tucsda 

Construction HotOinss . . Tncsda 

Counnry Pure iTfolUnxsi TJtursd 

Dalmtirr Whyte afld Mackay Tuosda 

Jartvs H. Dennis w.?itnes 

Slpttiya Rutibiir hoUUrse Wedltei 

Ecalon Plastics Monday 

Fa-tow atid Jackson and Purdy Wedn« 

Coldrtt Hope Plantations . .. Tnurad' 

Ramsons and Cruafield Tncsda. 

Rlsnons Btowtit Toesda 

House of Scars ■ Hold loss' Thtrrsd; 

lntrnutionai Secniritios Fndav 

London & Provtnclal Shop Centres 1 Hides. > Tburfati 
Loaeroorc Bnxhors TUMda; 

Ltmtand Investment ThoTSd: 

MrKrrhrJc Brothers ... Thuwd; 

Metropolitan Trust Ttotsit 

It Y. Dart Wednes 

Mvdfletoa Hotels and Estates Wednes 

N>'< Day Hoidmus .. .. W>dnes 

Rhodesia Cement . - W wines 

facardo and Co. Enrineers il*?7t . . Tnesda: 

Claude Rre Monday 

Second Scottish tnvrstmeni Trust Thnevdi 

Sa~nr“r Gears ... wcdnra 

INTERIM DIVIDENDS 

Bankers’ Inresroieo: Trust tVedw’S 

Border Brrvcerlns •Wrexham' Wednes 

Bristol Merchant Finance Tuesdti 

British Investment Trust Monday 

Brooke Tool Engineering moldings 1 Monday 

Bvtila’s - Wedn»** 

Cape Asbestos Tuesdai 

ChurcbiU and San Thursda 

Clement Parke moldingai .« - Wednc® 

T. Q arte - - Monday 

Clive RoMtnga Wednea 


Announce- 

LaM 

This 

mem • 

year 

year 

duo 

Ihl 

Final 

Int. 


5 

5 

9 

... Wtwinpsday 

— 

NH 


Tst. Friday 

Si 

IS 

S) 

Tuesday 

5 

TJ 

•? 

.. . Friday 

5* 

12) 


.. . Moodar 

7i 

10 

ID 

... . Tuesday 

9 

*;■ 

9 

Tuesday 

10 

224 

in 

. . Thursday 

i2S 

11.48 

filial 

Tuesday 

4 

7 

4 

w.*rtn€sday 

8463 

12) 

7) 

. ... Wednesday 

10 

NH 


Monday 

— 

2) 

7!<b> 

Wednesday 

IS 

13 

12 

Thursday 

7 

23(g) 

Tl 

. ... Tuesday 

5 

13 

3 

Tuesday 

34-7 

10 s-r 

4 

Ttiriday 

5 

Nil 

5 

Friday 


Nil 

— 

gs.i Thurrdny 

4 

4j 

4 

Tuesday 

— 

33 

— 

. Thursday 

21 

4) 

23 

... Thursday 

4.687 

10.313 

S 

Thots'lav 

S 

1HS 

s 

. ... Wednesday 

9.85 

10 

10 

.... Wednesday 

31 

8) 

3) 

Wednesday 

10 5-12 

10 7-12 

!0) 

Wednesday 

i 

14 

10 

. . Tuesday 

S 

10 

8 

Monday 

84 

124 

10 

Thursday 

2i 

9 

?S 

... Wednesday 

6 

13 

G 

Wednesday 

4 

m 


.. . Wednesday 

4 

8 


Tiwsdiy 

TJ 

12) 


Monday 

(4 

9 


Monday 

Nil 

XU 


Wednesday 

13 

171 


Tuesday 

7* 

M 


... . Thursday 

5 

20 


Wednesday 

4 

T 


Monday 

*4 

Nil 


Wednesday 

» 

194 



Consolidated CocEserda] 

Dehenh ants 

Debenture Secantiee Irvesnneot 
Dualop Holding 
EJ-arocotnponenrs AssoeiJted 
F.C. Constrncuot: iHoldmgs» ... 

Foster Brothers Clothing 

Bangor Investment 

Charles HU1 of Bristol 


J.an-z 

Lankro Chemicals Group 

London and Genera) Investment Trust 


Ncwboid 4 Burton Holdings ... 

J«u«5 North 

Oxlev PrLnung Croon - 

Phillips Patents .... 

Pontins 

Pritchard Cleaners 1 Holdings 1 - 

H. and M Rayne 

Pollens Adlard 

Sheepbndge Engineering 

Shflob Sslttners 

H C Slingsbv 

Sober* icvesmeot Trust 

Teroeroosula> 

Tilbury Contracting Group ... 

Trust Cm on _ 

wh:»bn*ad investment 

William irttley . . 

Warner Estate Holdings 


Anaouncm 


Last 

This 

ment 


year 

year 

due 

Int. 

Final 

int 

.... Tuesday 

3) 

3 


Wednesday 

71 

121 


Friday 

7 

13) 


Thursday 

84 

9 T-JC 


.... Wednesday 

Si 

25} 


Monday 

4) 

S) 


Wednesday 

5 

13 


Wednesday 

Xtl 

Nil 


..... Tuesday 

* 

4 


.... Tuesday 

& 

10 


. .. Thursday 

Nil 

5 


.... Monday 

a 

la 


... Friday 

9 

174 


.. Wednesday 

10 

33Jl» 


.... v>’edn<*8(1ay 

a 

fi(}l 


.. .. w«d«**’sday 

6 

fi 


.... Thursday 

Nil 

5 


.. Wednesday 



ti 


. _ Monday 

0 

61 hi 


Tuesday 

10 

31 


Wednesday 

20 

40 


.... Wednesday 

31 

7M 


Thursday 

T 

10)' 


Wednesday 

2 

S 


.... Thursday 

2) 

0) 


Thursday 

4} 

4-85 


Tuesday 


10 


... . Wednesday 

3 

s 


.... Wednesday 

4i 

a 


.... Thursday 

3 

n 


.... Monday 

41 

534) 


Tuesday 

4 

9 



2\% more by 

tin ired in the year to April SO. ■_ 

1971, with a 48 per cent advance Rn« I VlPmiPol 

fa trading profits, from £75,000 £V4-/o J * — UCuilLdl provide pari 

to £111,000. Turnover was up 23 ■ D a « Dipmioai ■ anr i cor*.-« 5 s „ exp f n5 ! c 

P6 Trt? ent 't^ r0m to Conri’any — formerly Scottish Tar 'land 

There has also been a fuititer Dtetillers-reporis group profit frv £! innic? 
J* r, 5E25™f ,It S bq i udl ^ fae ended June 30. 197L of 


BY KENNETH MARSTON 
Australia's SOM Hok 


^2 /O Iliore oy . Holdings tfaue at an Increased reto'-W; 

‘ w J M °unt Isa) is to, issue will still noTl^POSS^J- 

Ross Chemical £Sffv*iMES;£ SS3&ftJS?S 

Boss Chemical ' mid Sendee coeSSSPJ/ne uPnELSl !¥' "P^TVe beta* 


cnemicai spa sernte .copper-lead-zinc mine in Queens- out 


is to sell fa the inter- 


says the chairman, Mr. A. F. £320,033 against £29aVo for capital market SUS25ra. 

Mallory, with net current assets Bm for of guaranteed sinking L UKUlglOIl 


W to £774.000 (£685,000). Tax takes £117.831 (£127,300) fa ibentiures due 1086. , • ' • . 

Net profits were £11LOOO leave net profit of £202202 against - y * be unconditionally TiIac nPA fif 
(£31.000). However, the Board £172.680. guaranteed by MIM Holdings and A DCS pFOffiv • 

considers it would not be pru- Additionally taxation overpro- fie . offer ed about November 9 - 

dent to recommence dividends at vided in earlier years was £33,567 Dy *nt*mationfll underwritfae ' A 

tLlr tttMA Tk- 1 a«4 m .’CA A. .. ■ _ PTOtlll Kn VmV. * « . - “ * 


this time. The last was a total (£2.550). Net profit retained was ^f!i p Knhn Loeb. the IDCFCRSC 

of 9 per cent for 1965-66. £95.733 (£39,161). f?*** *°st°n Corporation and 

Progress of plans to develop The final dividend is 9} per cent Switzerland Pre-tax profit of' 

surplus land holdings has been to raise the total from 11 per cent Tbe interest rate Tiles, a member of the ■' 

“disappointingly" slow, but with to 13* per cent F^ tssue price will be set prior t3Sb Groin amonnt 

the. .continued appreciation of fa the offering. Based ontni^f S. 


land values the delay in obtain- 
ing satisfactory planning consents 
is not critical. 

As to the future, Mr. Mallory 


i 13i -percent ~ ^ be«T prior TiJSg B SSr. 

1711 . n - 1 j mMS»t 0 aSStiin? a |ffe S m 1 ™ 1 f 358,87 ® f0P & 

Ellis Richmond 

expansion wSf i5S!«sr rOTi0118 yeaj,f ^^5: 


: *r<cr 


says that forecasting is difficult F UL7AVU CUa 

but m the light of recent progress Following the recent news that ^*TAr 1 ACCIDENT 
and with current work going well Ellis and Co. (Richmood) was *T CACT n 1 ^ , 

he is confident that the group's negotiating for.a trading link with ™ * CAS I U AGGA 


Profit for the nine 
struck after deprecffltwn^ 
£192,746 (£175,731). 


recovery will be completed before another company fa ^the 'same Early yesterHnw ~ . £^52*1®® (£112.992), 

long and that the scene is now area Of operations, comes the left the 5 gSdes 1 HP? 1 * °* 


INTERIM FIGURES ONLY 

Jotjo Haggat 

Hwver . . 

R«?d Ezrctmiv 


Thursday fdl 
Tbusday(e) 
Monday 


rows una mat uie scene js now area ot operations, comes the left the niidev ah*.* p ■c.r VL 

set for steady nad profitable ex- announcement that it is continu- from surface at the - : (£p 

pansion." fa g its policy of acquiring new of East S«jtfinh£i ****** attributabl «. 

The current -firm order book sales nutlets rancin» ,^_-_^ 1 _ on . eln P°Id mine, I 


The current -firm order book sales outlets. causing seriou« » raine » Directors state that 

Stands at £9m of which some Mr. Colin Ellis, the chairman, shaft over a distance of a hoSt inn rant improvement to 

Sa per cent relates to motorway told the annual meeting that since metres hainw about 100 the ti.ir u ensroined: It SP? 


1 Adinswd for any intervening scrip lone, t Forecast not loss than 12} per cent. 


8a per cent j relates to motorway told the annual meeting that since metres below the kimwtaw ii* tt»e UJ<. is sustained: «{ 

work. In addition, the fixed price’ his circulated statement had been loading zone. There ree * be possible to bring fa ?® } 

Content 1H the current year has issued the? had nnennl- 9 chnrt RlEll9ltlH ® Were no tinn mutnrtilA 


tlon additional 

mty before the end-of W^. 


total r lacindM special tawnin is pct oetn. in iTJ-man* period, | Second interim, content m the current year has issued they had opened- a shop casualties. e W6re no tion additin'nnl oroductfriU 

f For rune*aomb period. u> Farares only, final divideirf 131 per cent, already been reduced to less than 15 per fa the centre eftv 

announced. tb> Forecast IB por cenL flnaL tci Forecasx no dividend tor year. ««,♦ compared with roMrlv hn-tSon J' xpectfi d that Underground Srit u 1 ^ 

<d» Figaros for three znoaibs. te- Figures for mw ntamia. cnKwecast 7 per cml ^ SfSPre b ” ncl,es at Gloucester* production will cease for at ?"1 help to offset 
final, tgj laefiales second inwrtm 23 per. cen t fb) Second fatertm. P mHrntojr y .yV 3 xmtigattag the Ilford, Orpington and Slough were a week. Seclamarfnn further increases f 

flouKs utuhv declared wuh inrerto dividend. wttenfianf HsV« *«._ -7_-Ti_ - ~ reclamation of ore from exneriertretl 

lS3 ^ I \ 
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WEEK’S' COMPANY NEWS 


ie-over bids and mergers . 


__ activity and • a great deal- of speculation followed 
Breweries’ offer to negotiate possible grounds fora merger 
st Houses Forte.. The latter has since -recovered sharply 
from the .recent low mark,- the aftermath of -the Board- 
frift which : was one reason, among others, why Allied made 
k Uaest for exploratory talks. If the talks are successfully 
'■ ^ ed, a combined group would emerge, with, a market capi-. 
o of nearly £500m., the Hke of which' has' not been seen 
ie heydays of the Home banks mergers in 1968. 

here, OzaUd fired the opening shots in what could 
a battle for Venesta International and its subsidiary, 
Venesta- Ozalid's offer is worth about £8 2m. for Venesta 
35m. for the outstanding 32.7 per cent of Keizer Venesta. 
quickly rejected;by. both Boards, 

. Uis Bentley has confirmed recent ■ rumours that it: is 
der fbr Rritax-Excelsior. Terms hare been agreed which 
each Britax-Ercefrior at about 59p and there will be a 
iteinative- of ! 55pper share: Wigmore Holdings, a private 
d company, -has. 1 received -irrevocable . acceptance from 
_ of 54.4 per-cent of the Stowe .and Bowden equity regard- 
' ^ ‘ offer of lOp caab. per.' share. It is. not the intention of 
' ■ •.r-rare to inain&ih.tbe S. & B. share quotation. 

d Drapery. Stores . has withdrawn from - the fight for 
Henry leaving the field dear for Great Universal Stores; - 
has since topped up its previous bid. Heenan Beddow 
owed the offer for Reeves and Eons to lapse and Btattefley 
nested the Stock Exchange to suspend its share quotation 
j the proposed acquisition of Crittall-Hope. the last wbolly- 
's,. . manufacturing subsidiary of Slater Walker. 


. Value of Price Value Final 

Company bid per Market before _pf bid ■ •• Ace't'ce 

bid for .. share k price k bid (£m’s) k . Bidder date 


PRELIMINARY results 


INTERIM STATEMENTS 



SE 





Value of 
bid per -Market 
share k price k 


Price Value 
before ' of bid : 
'bid (£m’s>k 


Final 
- - Ace't’ce 
Bidder date 


Dares Estates 
Dickwefia 
Evans (P.J.) 
Finch (B.) Hldgs. 

nry (A. & S.) 
Teas & Scott 
Keizer Venesta 
UnuaerHldQ. 
Lothian Inv. Tst 
Loveys (John) 
Merton Pk. Invest. 

Met Gas Meters ' 
Moores Stores 
Newall Mach. Tool 
NorthhOTOngh Inv 
Oldham InternatL 
Overseas Fin. Tst 
Parway Land 


Rinunfl - 

Rochdale Canal 

Rycroft HIdgs. 
Seafield AmaL Rb 
Settle S pea km an 
Stowe & Bowden 
Trnscnn 

Union Steel Man. 

UtxL Transport- 
VeneslalnL ' 
Williams & EFmbt 

High am -Rich 'son 
Wood W. & Sons 
Wright's Biscuits 


8 * 

35* 

SI 

86*d 

23* 

55 

8* 
17l*d 
71 Jb 

67*d 

36*d 


14 

65 

77* 

43 

105 

25 


53 

32 

71 

64 


11 

-75 

75 

45 

75 

25 

49 

31* 

40 

18 

70 

63 

35 


27 

r-i 

3 1 , 

27J ' 

. 72* 

92* 

67 

50 

48 

S4J 

55* 

5S 

44 

79 - 

78 

'76 

396d 

410 

290 

1474* 

142 - 

137 

200*d 

208 

161 

1124 

109 

' 90 . 

r. 614 

604 

51 

383d 

350 

2674 

10* ' 

10g 

114 

27* 

31? 

224 

38* 

38 

38 

163 

150 

120 

42 

55g ' 

39 

150* 

145 

107 

227 

287 

'- 195 

53 - 

53 

50 

45* 

51* 

82 . 


0.2 Fresirwtr. Gp. — 
0.04 firisden -Props. — 
1.6 LCP (Hdgs.) 25/10 
L0 Uld-BWrs- - 

Merchants 12/11 
6£d GU5 ' ■ 29/10 

0.1 CoJOevpts. — 

1.4 Ozalid — 

4.0 Tarmac . S/ll 
0.7 Stndrd. Ctee 29/10 
02d PorLsea Invs. — 

. 2.7 Direct Spanish 

Telegraph — . 
0.6 ThoraEleeC 12/11 
42d Cav’nh'm Foods — 

1.9 ■ Tube In vs. 25/10 
0.7 Mr. L. I.avy' 12/11 ' 

10.0 Chloride dec. — - 

2.0 Ldn. Cty. Scs. 12/11 

3.5 Assd.Dev.' . 

HIdgs. ’ — 

13.7 Pearson (S.) 28/10f 

7.7 . ' IntL Telephone — 
O.Bfl Town Centre 

Securities 8/11 

3.9 Utd. Builders — 

15.5 Shne Darby — 
L3d Eastern & Gen. — 
02 WigmoreHUgs. — 

1.1 ' Ionian Bank. — 
0.8 John FoEkes 

Hefo — 

17.7 Brit. Elec. Trac — 

6.0 Ozalid — 

.6.0 Union de 

Exportadores — 

10.0 Slater Walker — 
0B. Barrow TTpb'n — 
IB . Cav'nh'm Foods — 


Company 


Year to 


Pre-tax 
irofit 


Earnings* Dividends* 


Company 


Half-year 
• to 


Pre-tax 

profit 

(£ 000 ) 


Interim, 
dividends* 
. $ 


Bishop's Stores 
S. Casket 
David Charles " 
Ductile Steels' 
Fairfax Jersey ' 
Thus. French 
Gomme Hldgs. 
Highland Distill. 
Jessel Secs. 
Kamimtlne Tfn - 
Lake & EQlot 
Long & Hambly 


June 26 
June 30 
June 30 - 
July 3 
June 30 
'June 30 ■ 
July 30. 

Aug. 31 
June 30 
Mar. 31 
July 31 
July 31 


408 


Manganese Bronze July 31 


Nantyglo & Bln. 
Newman-Tonks 
RCF 

J. Shaw <SaL) ' 
Sline Darby 
Staffs. Potteries 
F. W. Thorpe 
Trident TV 
Utd. Real Prop, 
George Ward' ' 
Charles Whin 


April 3 
July 31 
•July 31 
July 31 
June 30 
June 30 
June 30 
May 31 
April 5 
June 30 
July 81 


(407) 
(231)- 
(727) 
(1.671) 
(423) 
(133) - 
(869) 
(1,864) 

(2.356) 

(583) 

(610) 

(136) 
.( 102 ) 

(137) 
(613)a 


851 
2,027 
513 
24S 
943 
1,916 

4,346 

516 
895 
221k 
766$ 

210 
905 
776b 
39d (23 

2.6450 (2,076) 
291 (176) 

T28 (133) 

1,947 1779) 

937 (956) 


(17.9) 

(46.8) 


18-1 
62 6 

66.0 (54.0) 
95.7 (67.4) 

102.4 

74.0 

67.0 
48.6- 
62J) 

48.5 

37.4 

19.5 


(78.4) 
(38-3) 

(58.0) 
(442) 

(52.0) 
(56J) 

(22.1) 
(13A) 

12.41 ( -). 
62.1 


94 (94) 
27J (24) 
33 (30) 
40 (374) 
47) (20) 
30 : (23)) 
35 (30) 
30 (29) 
48 (35) 
50 .(nl) 
174 <121) 
23*k (17)) 


[17i) 

(3i32) 


(580J 


409 

85 


(369) 

(42) 


47.4 
21.69 
11.8 
SI .4 
69.1 

38.4 

36.8 

19.9 
2L2 

33.9 


(48.8)1! 
(20 J) 
(9.4) 
(23.2) 
(42.7) 


(27.41 

(1S.4) 

- (17.5) 
(2.4) 


5-348 
10 (84) 

28 (164)a 
18.5 (11.25) 
S (5) - 
18} (19) 
25c (20) 

21 <21 >■ 
25 (— ) 

15 (15) 

14 (124) 
74 (Nil) 


Aberthaw & BrstL 
Abrasives IntL 
Allied Suppliers 
Assoc. Book. 

Bacal Construct. 
Wm. Baird 
British Syphon ~ 
Businas Cmp't's 
W. Canning .. . . 
Copydex 

R & A G Crosland 
Daport - - 

John Former- 
Farnell Elec. 
Feedex 


June 30 
June 30 - 
June 30 
June SO 
June SO . 
June 30 
June 30 
June 30- 
JuneSO - 
June 30 
June 30 
.July 31 
July 31 
July 31 
June 30 


Foihereill & Harv. June 30 
j Lotus 


Group 
Harmo Xnds. 
James Harrison 
Hawtln 

Helene oTLndn. 


June 30 
June so 
June 30 
July 31 - 
June 30 


iProp- 
Vfc t Weston 

rtJ.ty 

f „. biisBk.IntL 


c °ninient 



h 

112- - 113 

80’"- .78 
; 50*d-. -55# 
5174d 512 

558 . 480 

54*- .- 54ff 

82 . 88 
115*d 115 

274* 29 


61*d 

424*d 


73 

42 


1 


o Mw nim t Imiteatfcd 

■lili 10.8 Corn WTI Prop. 4/11 
68 ■ 2.1 L’dbrTte Gp. 28/10 

51 0.4d Mr. A; J. Strait — 

450 90.0 Barclays. Bk. 5 /Ilf 

395 ■ 17.1 Cav'nh’m Fds. — 

54 . 4.3 Griffith sBntiy- — 

73 SO- Cedar Inv. Tst. — 
.77! 02d Eastern Prod. — 

27 0.5 Office Cleaning 

. . Services .'3/11 
64 L7d Lyon Group — . 
-23 12d Thom. Roberts 

- • (Wstmstr.) . — 


* All cash offer, b Cash' alternative. .cPartial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on- 22/10/71. 
k Based on 21/10/7L tAt suspension." fBid. 


Scrip Issues 


S. Casket (Holdings): One-for-ten. 
Ductile Steels: One^or-one. . 
Feedex: One-for-two. 

Gomme Holdings: One-for-one.. 

S and K Holdings: One-for-two. 

F. W. Thorpe: One-for-two. . 


(Figures in parentheses are for corresponding period.) 

* Adjusted for any. intervening scrip, issue, t Includes £30,090 
from John HL Taylor, t Maintained divideud 18 per cent, forecast. 
§ For 19 months includes Norton VlUiers for 24 months. H On annual 
basis, a For -seven months, b Former Rabone Chesterman for 16 
months, Frys for 12 months, c Interim of 2} per cent, also declared 
for current year, d After . £24,000 Rolls-Royce provision, e Loss, 
f Forecast £201,000 (£215,620). g Already forecast £215.000 and 20 per 
cent, total hNo comparative figures, i Forecast maintained final 7 
per cent i Forecast maintained dividend after scrip, k For 16 months. 
I Forecast £194.000 (£212,940). m Similar to -£3. 17m.' forecast, n First 
quarter figures, o Forecast £Sm. and 22 per cent dividend for 
current year. • 

Offers for sale; pladngs and introductions 

Martin Ford: Offer for sale of' 3.7m. -Ordinary lOp shares at 55p 
each. . 

GLC: Offer by tender of £50m. 7| per cent. 1981 stock at a mini- 
mum price of £99- per cent. 

Hem dale Group: Quotation £877,188 9} per cent. Convertible 
Unsecured Loan 1991-96. £275,000 placed at par, balance for 
accruisition of Constellation Investments. 

Tendring Hundred Waterworks: Offer by tender of £400,000 10 
per cent Redeemable Preference stock 1976 at a minimum price 
of £105 per cent 

Woking and District Water:. Placing of £lm. 94 per cent Redeem- 
able Debenture stock 1994-96 at par. 


Hopkinsons July 31 _ 

Horne Bros. July 31 

Robert Hudson June 30 
Laurence Scott June 30 
F. J. C LQIey July 31 

Ldn & Cnty Sees. Sept. 30 
London Poster June 30 
Macreadys Metal June 30 - 
Marshall's UnvL June 30 
Mothercare Sept- 25 

S- Pearson- - June 30 
Plessey Sept. 30 ’ 

Rawlings Bros. ' July 31- 
Rycroft [Brad.) July 31 

S & K Holdings Sept. 30 
Spillers - July 31 

Slaflex IntL June SO 

J. A. Stewart. .June 30 
Sione-Platt - - . June 30 

Telepb One-Rentals June 30 
Thomson .Oran- ..June 30 
Thomas Tilling Jane 30 
Titaghur Jute June 30 
Weir Group June 30 


356 

(337) 

_ 

(-) 

50 

■ (64) 

8 

-(S) 

8,676 •; 

(3,887) . 

. .5' 

(5) 

263 

(337) 

a 

m ■' 

205 

( — )h 

10 

(10) ■ 

892 

(473) 

4 i 

(4) • 

144 

- dll) 

— 

(-) 

2S3e 

" (10?) ' 

Nil 

(12J) 

520 

(582) 

2.4 

(2.4); 

121 

(82) 

10 

(lb) 

116 •• 

(112) 

84 

(«»: 

1,518 . 

(2JS4) 

. 5 

IS)'- 

146 

(104) 

. 3 

(24) 

■234 

(182) 

* 74 

(60- 

B3t 

(41) 

10 

(7Jl 

202 

(200) 

6- 

(8) 

324 

(121) 

15 

[NU) . 

540- 

(470) 

5 - 

0-53) 

101 £ 

(126) 

10 

(10) 

775 

(6581 

8 

(70 

201 

(182) 

— 

(—} 

780 

(516) 

7 

(7) 

73 

(62) 

— 

(-> 

195 

(215) 

» 

(80 

252 

(496)e 

4 

(3) 

S9e 

(196) 

4 

(4) 

412 

(380) 

9 

14-S) 


330 

161 

424 

1205 

6.594 


(290) 
- (300) 
(351) 
(718) 
(5.731) 


6S (6) 
— (— ) 
13 (10) 
— (— ) 
74 (74) 


Rights Issues 


Adepton: 5.51m. 20p shares, basis two-for-three and to 81 per cent 
Convertible Unsecured Loan 1990-95. holders, what they would 
be entitled to if they bad converted into shares. 

Pennine Motor: One-for-two lOp shares at i74p each. 


•-L-F 
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-’ • .. 

- 4&T0RS' of the Hawker 
Group, which has 
Dg ' interests / ranging 
_raft 'to light bulbs, think, 
, ‘thatTgroup- profit will be 
region of £13m. after tax 
iterest, in the current year, 
t4&lm. hi 1970. . ; - 

cpdhg the interim dividend 
i 5 per cent to - 6 j»er cent, 
? say this increase does not 

y any change in the.jate of 
dividend — S per cent last 

II WiliWOKt- " 1 

W-their annual statement in 
<, the directors /said there 
” i - reasons for - 6pectmg~ a 

. :,jt year in 1872,’ subject to. the 
. . . jjrfainties . of _the . economic 
conment. ^ 


—interim up 


Sime Darby on way 
to targets 


Due to the floating of exchange 
-rates which has followed the 
Nixon measures, it is probable 
there will be a reduction In 1971 
in the sterling equivalent of the 
overseas assets shown : in the 
group accounts, depending on the 
position' at the year end. Follow- 
ing previous practice, such an 
adjustment would he dealt with 
as an. exceptional -item not form- 
ing part of the trading result for 
197L.- : 

Sir- Arnold adds that there has 
.been a “ strong -favourable - move- 
ment'* in the group’s " liquidity 

during: the year. 

-See' Lex' 


"^ingdlrector’ Meccano (1971) 
tu 


on trading, says it ^is 
that- despite . Uneven 
. „ J-tSe aerospace and electrical 
/ '^peering sectors . of the busi- 
'.- -trill show improvements in 
ng profits, over 1970, and: that 
■ mechanical ■ sector, in : which 
: 3®ss on the whole has been 
' e difficult than in the others, 
, produce a figure similar to 
• ; frinmert of 1970. 

directors see the position 
at, the. measures, intro- 
.thellS.Administration 
( some group trading, but 
Is no significant dip in 
trade, this should not be to 
extent overall, although 
iverse impact on. the 
economy may well be 
-with a . corresponding 
ce on the group's -Canadian 


w \ 




Meccano* (1971), the revamped 
trading shell of. Meccano-Triang, 
subsidiary of the. Lines Brothers 
toy group which last month went 
into voluntary liquidation, . is 
expected to make profits of at 
least £150,000 this year. 

Mr. Joe Fallmann. Meccano's 
chief executive, ' said' yesterday 
that £150,000 was the lowest 
estimate; "it could be higher.” 
His company is .budgeting for a 
profit of £350J)00 for 1972. 

Comparative figures are diffi- 
cult. Meccano-Triang made a 
published loss of £150,000 for 
.1970, but this was after payments 
to the parent 

At the time of the lanes 
Brothers' crash ' Meccano-Triang 
had underwritten parent company 
debts amounting to nearly £7)m. 


IT- 


\ | s 
I M 


HP 

1 1 Ml 


A TRUE STORY 

:' Or July 11. m uw in opportunity to produce a nlcnion oi ilum Oiit we 
pwrt wm siurantHd to do wall. «M thu> yesuft In > uiljfM dknteJe- . A 
w dm uter our bpoWet tight Share* to Brat Inflation " mi adrprtlnd 
i, Hi* Rome lal Time*. ■ - • ; - 

JTw *hare* have done everything we expected of thmn, they have gone 
up while the .Index liu churned. We have advert'wt 1 the booklet e 
of thttes since than, afway* putting in the performance Look at the 




€ ;< 


. Advertised on 
SI. 7.71 
7^ . . 11. 9.71 
l- - la 9.71 
-k • a.io.71 

Now 


Avprege appreciation of 
B stares 
-I- UK 
+ 5-9% 
■MSJrii 
4-2UK 
+ aaA«\, 


F.T. Index 
-1-»% 

+ !■»% 
4-3.9% 
4 1.8% 
+ 13% 


I We were Tight too In thinking we would get a satisfied clientele they .write 
ud tell us so. Why don't -you loin them for lust El. Not only will you 
wwbat the eight shares are. but more Important you will read how wo came 
Meet -them. The booklet contains charts, all of which wfll be un to dam 
the edition you receive. 

Send £1.00 _ 

INVESTMENT CHARTWORK LTD. WtflTLCY, WARRINGTON. 



Moves culminating on Thursday in 
the announcement that Meccano 
(1971) had been given Department 
of Trade approval to operate were 
aimed at removing the burden of 
those debts. . . 

While the- trading company was 
still liable for them it was 
technically insolvent. Now the 
new company is liable solely for 
its own debts which at the time of 
the crash were estimated at Just 
over £34m. This now allows the 
company to be sold as a trading 
concern. 


10% again 
by Bank 
of NSW 

GROUP NET profit of the Bank of 
New South Wales decreased by 
8A61.00Q to $17,271,000 in the year 
to September 30, 1971, alter a tax 
charge reduced by $296,000 to 
$18,336,000. 

The dividend is m ai n tai n ed at 
10 per cent, with a final of 5 per 
cent 

Statement, page 19 

Tower Assets 
purchase 

Tower Assets, through its -sub- 
sidiary Mai man Securities, has 
exchanged contracts to acquire 
the freehold of 13/16. Craven Hill 
Gardens, London, W2; for £435,000. 

The property, built in 1964, con- 
sists of 49 Duplex flats. together 
with parking accommodation and 
own privale gardens. 'After 
renovation the individual flats will 
be offered for sale on long leases. 

Druce and Co., London, Wl, 
acted for Tower and have been 
retained to manage and sell the 
individual flats. 

As previously announced, 
Malman has been formed as a 
subsidiary of Tower to utilise any 
surplus money available for use 
outside the furniture, timber and 
allied trades with a view to 
increasing both assets and earn- 
ings per. share. - 


FIRST QUARTER results from 
Shne Darby Holdings fully sup- 
port the forecasts made for the 
year to June 30, 1972, chairman 
Mr. D. W. Pin der tells members 
in hi* annual statement. 

And he is confident .of continu- 
ing growth in terms of earnings 
and dividends per share - 

In the course of its successful 
offer for Seafield Amalgamated 
Rubber the Board forecast mini- 
mum profits of £3m. and dividend 
of 22 per cent for 1971-72. 

As reported yesterday, profit for 
1970-71 was £2. 64m. (£2.07m.) and 
the dividend IS! per. cent (19 per 
cent). Turnover .came to £30.96m. 
(£32.92m.). 

A split up shows: merchantmg, 
importing and exporting turnover 
18.13m. and profit £405,000; tractor 
and .heavy equipment suppliers 
£17.6m. and £915,000; . plantation 
management £531,000 and £237,000; 
technical contracting £L71m. and 
£37,000; local manufacture and 
engineering £2 59m. and £248,000. 
Investment income was £803,000. 

Principal contributors to the in- 
creased profit were tractor, opera- 
tions Including a modest initial 
return from Indonesia and planta- 
tion management. Further im- 
provement in the returns from 
these activities is anticipated dur- 
ing the current year. .All other 
facets of operations made satisfac- 
tory contributions and with the 
benefit of reorganisation schemes 
now under way should improve 
their future profitability. 

Capital expenditure this year 
mainly relates to the further ex- 
pansion of tractor operations and 
facilities and the -bulk of this 
expenditure has been covered by 
the realisation of assets surplus 
to requirements, thereby avoiding 
much of the drain on normal cash 
flow. 

Meeting, Singapore, Novem- 
ber 12. 

Chairman’s statement, page 22 


Merlimau 
Pegoh palm 
oil benefits 

The profitability of. ob palm 
areas should continue to Improve 
and, once again, go a tong way 
towards covering the shortfall in 
rubber; says Mr. A. W. Scott. 
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JRnoiKiaim ante usualij- tUt ior deal ing WCy pi tffag autt n 
nrt«> to pcMlc. b Figures baa«i on pnwpoctiu SDtvliienS ran* p*ia at 

Durable So oan el Capita!; oner haseiJ on dfrKK/nd on fan eaalraL iFJgnres 
bated on moeenn or other official (tttuiM for XWBtTO. ^ ‘ P ence miess euiw- 
wlw tndtaued. •* Issued by lender. * Offered to holders of Ordinary shares a* 4 
■■ rights,*" 9 timed by way of rifdtt*. f Rights by w el ca p tt a in a t t on- tt Tender 
aUmmenr orire. ♦ Rrimrodoeed. « lasned In eoooecuon with mEvanuxUnn, memer 

or take-over. 4. Provincial quotation. 4 > introdnctton. 9 “ Bn ™. funner 

Preference holders. . * Dealt la under Special Kola. 5 Price at Ume of asspenstoo. 


c hair man - of Merlimau Pegoh, in 
his annual statement. 

The rubber market continues 
to be depressed.. Output is up on 
'last year, but unless there is an 
improvement in price, even with 
the anticipated contribution from 
the newly acquired Gedong 
Estate, there is likely to be 
further fail in rubber profits this 
year. , 

As reported on October 15. 
profit for the year ended March 
31, 1971, was £731,726 (£769,632). 
The dividend is again 17i per 
cent. 

Rubber profits were almost 
halved, while the contribution 
from oil palms shot up from 
£75,000 to £320,000. The latter 
is no mean achievement, Mr. Scott 
asserts, considering the group 
undertook .its first large-scale 
plantings as recently as 1965. 

Oil palm output has almost 
doubled to. 36,000 tons of fruit 
It wifi .continue. to increase as it 
will be some years, before opti- 
mum figures are achieved. At 
Gedong, it is proposed to replant 
the old rubber with oil palms as 
soon as possible. 

Meeting, 19, Leadenhall Street, 
E.CL, November Z7 at noon. 
Chairman’s statement, page 11 

H. Wigfall 
makes and 
pays more 

Pre-tax profit of Henry Wigfall 
and Son was £866,732 for the 53 
weeks to April 1* 1971. against 
£798,700 for the previous year-after 
being £406,000 (£351,253) at half 
way. 

Proposing ; a dividend of 20 per 
cent., against 17} per . cent the 
directors say the increase has 
been restricted to 2} per cent 
in order to finance increasing 
business. 

03wk& 52 w m. 

1871 1970 

£ £ 

Trading profit 967.240 7BB.706 

Loan slock 'tnie n an 1 00.508 — 

Profit before ux 866.732 798.700 

Tax . .......I'. 289.856 322.194 

.Set profit ; 576.378 478.506 

Dividend 200.000 175,000 

The group operates as multiple 
shop retailers of ' radio and TV 
sets,' washing machines, refrigera- 
tors,' household electrical goods, 
cycles, furniture and clothing. 

-Meeting, Sheffield, December 
20, noon. 

ISSUE NEWS 

THOS. STEVENS 
(PROPERTY) 

Thomas Stevens (Property) pro- 
poses to sub-divide its Ordinary 
50p shares into Ordinary 3p 
shares and to issue 800,000 Ordi- 
nary 5p shares by way oif rights 
at 40p in the proportion of 10 
new 5p shares for every 50p' share 
held at the close of business on 
October 25. 

The directors intend to expand 
and extend the existing property 
investment interests of the group 
by inverting the proceeds of the 
rights issue in quoted securities 
and property. 

GLOBE INV. — 

CABLE TRUST 
Giobe Investment Trust is 
taking up 1,123360 Cable Trust 
new Ordinary shares which, 
together with the existing hold- 
ing of Globe,- wifi constitute about 
per cent, of the revised Ordi- 
nary capital of Cable. ' • The 
balance o£ their allotment 
1,374,254 shares, has been soldjn 
the market at a premium. 

NEW DEALINGS 

Dealings started yesterday in 
the GLC 7} per rent. Loan stock 
1981. The ■ stock which was 
offered by tender at a minimum 
price of £99 opened at par (£10 
paid) and closed at a discount of 
:V.- 

Of FACIAL QUOTATIONS • 
Permission in deal and qnoraUon for 
the undermentioned securities has been 
granted: 

K«rt«r Ullmtan HdMinfls — 30.470, 380 
Ordinary shares a/ 25p each, lull? paid 
(«* Capitalisation): 1.M7.0S8 Kerr Onflnajy 
sbarcs of 23p each, flUhr paid. 

U*d 'SocariUa* InwesttMM Trait— 
17.291 £98 ' 3 " per cent. Cmncrublt Un- 
secured Loan STOCK, 1983, /uHr pud; 
£4^33,712 Nov Si per cent Unsecured 
Loan stock, 1992-87, fully paJd. 


Portfolio Growth with Income Rind 

OS 

/o 




; When we launched Portfolio Growth with 
Income Fund last November we set ourselves ah : 
ambitious aim— top-class capital growth with an 
income above the average for the market. In just 
eleven months, the offer price has appreciated by 
52% and the income is . ahead of target. 

This performance has put us near the top of the 
league tables for growth in 1971.. 

Share prices have had a healthy rise, and 
certainly they can go down.as well as up. But we 
believe there are still, many, attractive opportunities 
for investment in this bull market, if you have the : . 
skill and alertness to exploit them. 

We are therefore-making an .offer of units at a 
fixed price of 76p each. To take advaritage of this 
offer, which will close on Monday 1st November . 
1971, simply fill, in the application form and post it 
with your cheque. The minimum initial investment: 
is 600 units. 

Special offer of Units at 76p in 

Portfolio 



with an estimated gross yield of 3£%. 

r 


Application Form 

To Bank of Scotland, New Issue Dept/ 

30 Bishopsg ate, London EC2P 2EH 

Please issue units (minimum 

initial holding 600 units) at 76p each in 
Portfolio Growth with Income Fund. 

I/Wg declare That f/we am/are not resident outside 
the U.IC or other Scheduled Territories nor acquiring 
these units as the" nominee(s) of. any. person (a) 
resident outside these Territories. 

Signature^) ... 

(in case of Joint applicants, all must sign) 

Full Fo/anametsl • 

Surname(s) 


N . 

For office, use only ■ 

E 



. -/ mvv-w iftHtlVIMBIO. I lOBOD pillll h>»CRIl iy. - ■ ■ PH 

^Minora are not registered a6 unitholdere but accbunis can be designated.- .FT23/10J 


A remittance of J £ 

■is enclosed payable to Bank of Scotland. 

if you are unahJe to make this declaration It should 
be deleted and the form lodged through your Bank 
Stockbroker or Solicitor in die United Kingdom. - 

-! * Oats '.. .-. •• . 


(State Mr. Mrs. Miss or Tiflq) 


Address(es) 


Your Unit Certificate will be prepared from the above particulars. Please print clearly, 
unitholders but accounts 


J 

I 

I 

I 

I 


Portfolio Growth with Income Fund is 
managed by Portfolio Fund - Managers Ltd., 
10 Charterhouse Square, - 
London, EC1 M 6JU. 

In accordance with the t/vst deed, this offer will close 
before Monday 1st November. 19,71 if the fixed offer 
price differs by more Than 2i% from the daily offer price. 
Applications will not be acknowledged, but unit certifi- 
cates will be posted not later than 29th November. 
1871. 

The Fund, authorised by the Board of TiadB, is a Wider- 
Ranqe Investment under Uib Trustee Investments Act 
1961 and Investors are protected by a Trust Deed 
executed between the Managers and the Trustee. 

The minimum initial holding' is 600 units, but for add- 


Dirfectore: D. T. H. Davenport J. A. Rowlatt 
J.G. Roberts;. r 

Trustee: The Governor and Company, of- 
The Ba'nk' of. Scotland, 
lions to existing holdings the minimum is 100 units. 
An, initial charge of 3i% is included in the of ter price 
of the Units and there is a half-yearly service charge of 
1 %. These charges are based on the value of the Fund. 
A commission of li% will be paid to Bankers. Stock- 
brokers, firms Oi Solicitors and firms of Accountants 
on applications bearing their stamp Income will be 
distributed half-yearly to untt-holders on IBth February', 
and 15th August accompanied by a Managers' report" 
giving full derails of the Fund's portfolio, Tha next ■ 
distribution will be made on 1 5th February, 1 972. 


On the basis o f the offer price, 600 Units cost £456 1000 Units cost £ 760 
2000 Units cost £1,520 3000 Units cost £2,280 5000 Units cost £3,800 
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COMPANY NEWS 


Ever Ready goes 
ahead 


FIR ST ’HALF (to August 2S) pro- 1971, and the directors say future 
fits, before tax, of the Ever Ready results will depend on a 
Company (Great Britain) group resurgence of demand in the steel 
of battery makers and engineers industry which, it is hoped, should 
have advanced from £2,451,000 to take place before July, 1072. 
£2319,000, from sales to third Total dividend for the year is 
parties showing an increase to 30 per MZ iL compared with 8 per 
value of is per cent cent; 

Mr. L. W. Orchard, chairman, _ — . _■ .. , , - 

reports that operations in the en- T ^ e ,P° a i c L„ :i i G v 1 p „ or ^ r i^ r wSEI 
gineering division have improved * he ,. ^ 

but lack of capital investment by “ISEL"! £££ 

British indu^frv <Hv» “some operation m the later months. 

caiue for“on2S " toJtoe f “i?! TI S- n lov ^ r actlvity has 

order book in this division. continued since July- 

The overseas manufacturing isro-n wa-ro 

companies continue to operate 1 x 

satisfactorily, he says. Turnover ii332.sooiajsfi.TM 

After tax and minorities, the invest, iacoue it.om i3Jso 

first half net attributable balance Tranuw praflr tw.ms mt.ois 

improved from £1,103,000 to 6iack tat 237.500 

£1.420.000. Depredation 197.907 

The interim Ordinary dividend P«nt bofare tax — stomz 

is held at 8 per cent., absorbing Tax Hmoo 

£305301— for the previous year to Net profit 217.492 

February 27, 1971, when profit, ■Subject tt> exceptional initial allowances, 
before tax, was ffiJra. and the 


214JW3 

19029 

474.4M 

-20.000 

434.496 


attributable figure £3383.000, the 
dirideod total was 20.4 per cent. 
Cost of the interim Preference 
dividend was £10,000. 



Six-roonihs 

Year 


19n 

1070X970-71 


£000 

ftm 

fOOO 

Trading profit .. 

34.90 

2JBB 

7.734 

Imorest 

371 

387 

701 

Profit beFnra tax 

2J19 

ion 

6,945 

Tax 

1.188 

4.010 

2.338 

Net oroflit 

1.CT1 

1.441 

3.0*7 

Mlnondes 

511 

338 

604 

Attn bn table 

. . 1.420 

1.103 

3.383 


£0.5m. loss 
at Mettoy: 
no interim 


See Lex 


OPERATIONAL LOSS of 


Derritron 
loss £0.22m: 
no dividend 


£369.000 was incurred by Mettoy 
(makers of “ Corgi,” etc. toys) on 
the 36 weeks to September 19, 
1971: and adding £124,000 terminal 
cost of closing the Stanley Road 
factory gives a total deficit of 
£493,000. 

There is no interim dividend, 
against 4 per cent from profits of 
£679,000 for the comparable 
period, including insurance com- 
pensation. The year 1970 finished 
ELECTRONIC equipment manu- with a surplus of £76,689 and the 
facturers, Derritron, incurred a final dividend was passed, 
group loss of £223,178 for the year. The directors explain that the 
to April 30, 1971, against a drastic cutback on overheads was 
previous profit of £78,037, and not yet effective during most of 
there is no Ordinary dividend, the period. Adverse conditions 
compared with 10 per cent in many important markets for 

However measures have been die-cast toys and the consequent 
taken to return the company to reduction in production pre- 
profitability, and to order to vented full recovery of overhead 
restore the financial position expenses from current output, 
arrangements are being made for Results of profitable activities 
a rights issue at par of three new in other fields were insufficient to 
Ordinary lOp shares for every two make up for the loss suffered on 
held to holders registered on die-cast toys. 

October 22. Yesterday the shares steps have been taken for 
rose 2p - t0 13 P- . ... further reduction of overheads 

The size of the year’s loss is an <i additional measures to that 
much greater than anticipated effect are in hand, so that reacb- 
when the figures for the first half mg break-even point on t h ' g im- 
(loss £35.005 against a profit portant part of activities " is 
£35.440) were announced. within sight.” 

The directors explain that the a start to a reasonable return 
difference is attributable to the can be looked for, but may not be 
loss on the two CERN contracts reflected in the accounts until 
which was much greater than ex- 1072 . a credit for corporation 
pected and, secondly, the neces- tax will mitigate correspondingly 
sity to write off a substantial net loss for the year, 
amount in respect of. obsolete and They point out that the recent 
obsolescent items of stock. failure of the biggest British toy 
to view of this situation, a group has introduced additional 
fundamental reappraisal of the -mcertatotles. At the same time 


BIDS AND DEALS 


Bo vis buying Twentieth 
Century from FNFC 



Opera ui 


BY DAVID HAMILTON 


THE BREAK-UP of Spey Finance, warrants (estimated by sources show an increase to profit over 
acquired only in July by First ' close to the company to be worth the previous year's £188,000. 

National ~ OA - *- L 1 — 1 — - — 5 - — 

was 
FNFC 

sell _ 

Corporation far £6.5m. cash. Thames Ordinary. came an stream in the earning 

Buyer is Bo vis. the construe- The UKP Ordinary to be issued summer, 
tion, housing and property de- win not rank for dividends for 
vetapment group. the year to June 30 last Each 

The outcome of FNFCTs involve- warrant will . carry the right to 
ment with Spey has therefore subscribe for 1 Ordinary at 235p 
had the effect of being a cash a share exercisable over the next 
raising operation, while at the fi ve years. 

same time it resulted in a - num- The directors of Thames, whn 

inStitUti0,1B to^e? , ^U33^20^i^ 

U pwr FT ^H tnr shares T82.6 per cenU, will re- 

cSh^nd ffie COmme, ’ d are °^ r *» ■“ oarer 


New Court 
buys 25% 


of Siemssen 


opened with a commemorative uupcs 01 oTk.- n.r 

revival of bis first production, but these were sorely dis- Robert Hale (Escamm, . 
the famous Margaret Webster appointed; instead of the pre- im was a Gann* 

Rolf Gerard Dan Carlos (the scribed visions and terrors, there laeas-*ome good, Mni -, 
four-act version remains pro- was an unconvincing avalanche P®*- Cs^ ... 

ferred by management). Still of styrofoam rocks, followed by fondne® f or theatrical fhilfJ* 1 
around from that notable, some flash-powder lightning and tion produced example a l*' 1 
occasion . in 1061 were Cesare a timid storm. 3 would not go categories, including uJp) 

Siepj (Philip) and Robert Merrill so far as to say that the entire for Carmen, riding 
(Rodrigo), plus Lucine Amara, score is not worth doing if you stage in Lilias Pag 
who on opening night recreated can't bring this scene off effec- on vroich toe Chan. 
her debut role as the “ Celestial tively— - but a director-designer was presented as ca 


V 


New Court and Partners, the } Voice” (I heard the first repeat who does not understand its tainment: a cluttered set 



me aeai also involved rwc r U mat earner occasion, jussi wruw » *wwbi 

SsMtssKK skw-^sssb asaffaifti 

tleth .Century to Boris. So the E*™** I?”. ™ .“C. S5?,? 1 .? Mound its present resources and decay . over the. sets. . vnth for the captains cl ae^ 


total involved was 113m. T™Sw^ rofcssioMl va,uaUon !• an investment, and that with Ure|Mo™?_ 

Graham F^JZ C nt S “sh the nesotiatlona. UKP 

SS^and^oan Sodf riram to L^d "However, the news boosted er^plVT and “aiie'”tK con- the st'ars were shining so brightly eraTthlre tot vaU: 

shares and loan stock urom Siemssen shares by 10p to 122p. ductor. Fritz Stledry, who com- during the prayer scene? All aged, such as _ Carmetf3- 

At this price the company is manded a rhythmic vigour quite those rotting trees, seemed to at the end of the first u . 
valued at £L46 ul, and the New beyond the capabilities of Fran- say. “Look, we’re so much more were halt a dozen 
Court stake at £365.000. C esco Molinari-Fradelii. Grace sophisticated than these German when one wished efl. 

_ . , The balance of the 31 per cent Rumbrv (Eboli) and Martina peasants, let's show them living would just stand still sa, 

hire sale ’ 


Cannon Street Investments) and 
now Twentieth Century for £6.5m. 
cash— making £ 12.9m. 

Twentieth Century’s net assets 
are worth £3. 5m. A statement 
last night contained the ciahn 
from Mr. Frank Sanderson, man- 
aging director of Bo vis, that " the 


Ryans car 


Vavasseur holding in Siemssen, Arroyo* (Elisabeth) came closer in a corrupt world, too ignorant creating elaborately ftl. 

amounting to 6 per cent of the t0 a genuine standard of quality to realise It" But of course the visual counterpoints to 1 

w „ IO , U1C Ryans Tourist Holdings an- •?«!». 15 acquired hy the .-e^pecialli' the former in the balance of the score is quite. the score, one of the most J 

banldng activities of Twentieth nounces that as a result of nego- directors of Siemssen Hunter. y e jj g on g ; later, in “O don other way: Weber’s world is a ally specific in the litana 

Century are almost totally con- tiations with Hertz International » fatale." the tone was more good world, full of the health of Among the- mudcQ^ 

centra ted on financing property and an offer which provides sub- PEACOCK & blustery, less focused. nature and the love of God. and must be classed 'Mj> 

developments. With our ex- stantial capital for extension of NTT.AlVfBF If all this suggests the Ingredi- we all know-ror should know, in dabbling: .with the* . ^ 

perience in the property field, this the group's more profitable hotels 5^^ 0 f peacock and ents of a tolerable performance, a properly conceived production “ Urtext ” score. YoamH - 

acquisition represents a natural and tour operation activities, it Tea Estates (Holdings), one must further note the con- —that Samiel is an intruder, at pose that the first sfcfll 

extension of our business into a has entered into an agreement whieh announced in Sentember 
closely-related activity • ^Provides for the acquisition ' SS? to 

bwmKv progress with another plantation 

U.K. PROPERTY Ryagi Car Hire effective January company, now discloses that the 

_ rtri company referred to is Sastoi Tea 

TERMS FOR Tounst will receive Coffee, incorporated in Kenya 

TU a mtc ryvncT £4o0,000 as net proceeds arising ^ quoted on the Nairobi Stock 

IHAMth liNVt&I. from the arrangement. In addi- Exchange. Negotiations are pro- 
Shares in United Kingdom tl0 . n ' reta ms 0 wne rs hlp ^ of its ceedtog “ satisfactorily .” . 1 
Property rose 40p to 250p at one va l!Jf ble Clty centre Properties. i n year to September 30, 
stage yesterday well in front of The agreement provides .for 1970, Sastoi made profits before 
news that talks with Thames mutual co-operation, an exchange tax of approximately £287,000 at 
Investment and Securities, an- of know-how and promotion of current rates of exchange, and 
nounced some time ago, had Irish holidays at centres through-, earnings, before preacquisition 
resulted in agreement being out the world. profits of a subsidiary, of £188,000. 

reached so that UKP Is to acquire On the basis of proportion of Consolidated net assets at that 
Thames. capital, car hire represents 10 per date^ excluding tax equalisation 

Thames is a public unquoted cent of Ryans present group reserve, were £1,048.000. 
company and is controlled by business and 14i per cent, of total it is envisaged that any merger 
Throgmorton Securities which sales. Ryans calculates that the would affect only those stock- 
al ready holds 20 per cent of UKP. effect of the transaction will be holdings in Sastoi registered with 
It is almost as big as UKP and its to bring about a contribution to addresses outside Kenya. Uganda 
emphasis is on property develop- profits in current and future and Tanzania, amounting to over 
ment rather than property invest- years, greater than would have go per cent, of the capital- Pro- 
men t which is UKP's current main come from car hire. posals will be put to shareholders 

interest While audited accounts for of Peacock when audited accounts 

Terms value Thames at just Ryans Tourist for the year ended of Sastoi for the year 1970-71 are 
over £2m. or 185p a share. They August 3L 1971 are not yet avail- available — it Is expected it will 
are: 17 UKP Ordinary plus 2 able, Ryans is satisfied they win be possible to do so early in 1972. 


BSC halfway loss — property sale 


company's position has been it may well offer opportunities ANNOUNCING A first-half loss of October 31, 1970, there was a The contract requires that the 
undertaken. In the directors f or redeployment in the industry £665,461, against some £600,000 pre-tax loss of £545434. The last land will be conveyed to the pur- 

norm el niirinnep itr <1 . 1 « »_*. ... «.■ u r“ a r. a -to * pi ««« MM «f — ** 



opinion the normal business is “ which are having our attention.” forecast and £546.459 in the corre- dividend was a 7$ per cent chasers to two parts: first the 

soundly based and, with the Steps taken and under way sponding period, Mr. Alister interim for 1967-68. residential, part for which pian- 

L'EKN contracts out of the way should ensure profitable operation Mackay, chairman of British Steel Mr. Mackay points out that, to ning permission has been granted, 
and following certain organisation for die-cast toys to the changed- Constructions (Birmingham) also common with much of industry, and second the office development 
changes now effected “the com- circumstances. New ranges of reports the sale of part of the BSC (Birmingham) experienced part when planning permission 

pany will be able to return to products are well advanced and Barry Staines property for critical trading conditions in most bas been received, 

profitatomy. ’ ready for introduction to 1972, £1.825.000. of its markets, particularly to the ^ ^ of £1575 noo -vrill be l 

Cti 6 l , J5«™P. t of "S- 26 ® holding out promise for return to Mr. Mackay says most of the “£ ors ’ paid by the purchasers on Decern- ^ant wars between stage and pit home 1 only in the Wolf a Glen “ Ur-Camen 7- would bej 


The final scene from Weber’s u Der Freischutz ” 


sufficient working capital for T p* i . “ lusl ther aggravated by the necessity J 03115 . £i^w,uoo, mre-purenase “^“ u « **viu 5 jaoueis onernig mauus was a superior Aenncnen, ot clarity and conciseness 

present requirements, it is stated. «!• JT 11113. V 10 second nau-year. Butuie »oara to fund completion of the Staines commitments : £812.000 and other a novel and decidedly un-Verdian with a sweet, true voice and whereas spoken weirds 

Full details together with nil v expects that, with toe repayment development from group cash loans £118,000. - heterophony), the general India- ample rhythmic sparkle, while narily much faster tfca 

paid provisional allotment letters nrnfifr a/r «« rrv resourres which would otherwise Mr. Mackay says the directors cipune of the staging (hardly a Miss Lorengar offered warmth of which are sung, the re 

Will he posted with the chairman's UUltl III Ulllh 2™?' J KmhMt'T with have been ased for tradill il puj> are satisfied that taking into trace of Miss Webster’s original phrasing if not always the neces- are actually more rap 

report and accounts on October _ - * „ f Jnnwi fhp arrelpratalon ofthe’ rational- p0 ^ s - , , v ^ account existing bank facilities work remains, so that while saiy security of pitch. Feldhoff direct than the .wontt t* 

SSSm S£S KfWf *SSiSb5AB S3S 

are that 1971 profits should be at return to profitabtoty during the other ^ ^ concludecL requirement: , erte £ t0 l* bon; M ? thls ' brought words, some of them 

least maintained at last year's second half of 1971-72. Repayment. . - . 1C% * his single gesture, a semaphore his own staee busim>fi<: with him tha drama -Tha mrad d 

level. of the stock will eliminate an] 


Sheffield 
Rolling Mills 


Meanwhile, the interim divi- annual interest charge of £236.250 
dend is maintained at 3} per cent. In the six months to April 
Previous total was 14 per cent 30. 197L turnover fell from 

paid from pre-tax profit of £12 ,289 ,555 to £11,637,062. Trading 
£821,504. surplus was £188.739 (£4263771 

_ , . The group has interests in less depreciation £283.722 

Rolling Mills fell from £474,496 to whisky distilling, tea growing and (£279.099) and interest £570,478 
£3TS.462 in the year to July 31. textiles. (£328.763). For the year *- 


setback 

Pre-tax 


profit of Sheffield 


to 


For Information anlv 


Manx International 
Income Trust 


Manx International Income Trust announce a further increase in the dividend 
distribution for the year ended September 15th 19*1. A final payment of lip brings 
the total dividend, after payment of all withholding taxes, to 2.4p for 1970/71 compared 
with 2.2p in 1969/70 and Z.Q4p in 1968/69. This represents an increase in unitholders' 
dividend income of 17% over the last two years. 


At 47.7p, the prospective yield on units after all withholding taxes is now in excess 
of 6%. Investors who purchased the units at 25p when the trust was initially launched 
in January 1967 will be receiving a return on their investment of over 11%. In addition 
they have also seen the capital value of their units increase by 90%. 


As at 15th October, 1971 the Trust's portfolio included the following securities : 


All-State Food 
Alliance & Dublin Gas 
Ampol Petroleum 

Anglo-Transvaal Consolidated Investment 

Ansett Transport 

Australian Motor Industries 

Barsab investment Trust 

Bcralt Tin 

Blyvooruitzicht Gold 

Capitol Motors 

China Engineers 

Douglas Gas Light 

Dunlop (Australia) 

Empat Ekor 
Esperanza 

D. & J. Fowler 

First Union General Investments 
Free State Geduld 
Gula Perak 

Hutchison International 
Island Garages 
Isle of Man Steam 
Israel British Bank 
Jardine Matheson 
Lewis Foschini Investments 
Libanon Gold 


J. Mcllwraiih 
Messina Copper 
Manx & Overseas 
Minster 

New Guinea Gold 
Netherland Bank 

N. MA of New Zealand 

O. K. Bazaars 
Permanent Trustee 
Plantations des Terres Rouges 
President Brand 

Rubber Trust 

S.A. Breweries 

St. Helena 

Sime Derby 

Sunbeam Wolsey 

Tanganyika Concessions 

Tractors Malaysia 

Trans Natal Coal 

United Asbestos Corporation 

United Industrial Corporation 

Vlakfnntein Gold 

A.S. Watson 

West Driefonteia 

Western Australia .Capital Investment 
Zambia Copper Investments 


Cash and fixed interest stocks represent 25% of the value of the Trust. 


The Manx International Income Trust is domiciled in the Isle of Man which lies 
outside the U.K. tax structure. All queries concerning the above mentioned Trust 
Should he directed to: 


Manx International Management Ltd., 63 Athol Street, Douglas, Isle of Man. 
Telephone Douglas 4856. 


YOU CAN HOW GUARANIEE 
TO DOUBlf YOUR MONEY 
WITH ABS 0 UITE SECURITY 
H 20 YEARS 

PUIS 


single, gesture, a semaphore his own stage business with him the drama. The most - 
signal indicating the approach of from Hamburg, and projected a option for a new app 
a high note). In short, a typical more precise character than Carmen having thos f 
“tot evening, with every man for those dependent on Heinrich’s passed, Rudel's minor 
himself and hardly anyone for limited invention. Kdnya could tions from .. the . prepu 
Verdi, that summed up what bas learn a good deal from Feldhoff version counted for viety 
been wrong with the Bing era: about sculpting a melodic line; Vocally, there" was. 
tbe Inability to preserve even its by throwing consonants away at memorable in the be 
best achievements from deterio- the ends of syllables, he loses although Miss Bruno si 
ration under the sloth of daily them for attack purposes, and with a warm and well 
routine and the lack of convic- so enters most of his notes with sound that uhfi 
tvon that opera involves much a rhythmically indeterminate combed to m 
more than scenery and loud slide, which is not only unmusi- act aria. Jov 
voices. cal, but also unpleasant. uncommonly _ 

* Perhaps most heartening was volatile Carra enj^ 

rpv,. t . the uncommon vigour and was ineffective save in u« 

demirintlv ^ ensemble of the chorus, who used) chest re^ter- 

v «y much as if they Carmen without a reca! 
enjoyed having good “new " less than half 
Frei^hu^on^a D l nra ? iu f lc . t0 for a. change, were consistently ttySu 

3^OH^n,ni 0C c a if^ e J^ J ^tod ear, and Molese has not 




the’ 


srjeaa^nsi axasns 


THE CHANCE OF DOUBUNG n 
IN OWY 10 YEARS ORIESSBY 


taking correct advice on 


PROPERTY BONDS 


1969-™totS g SL SeaSOn ^ r 1 *** f ^ or “ to last year’s l^kSmSSabto to a PIW 
h^toctod^rRa?f%hhS, 0U ?«^f Pc ^ t/ w ffld ■ ac to*iesco- re- full of so much, realistic 

2St„rt 1 r, 5S1 ^ ettabJ ?i one p,ece of ™«»ical Ensemble throughout 

ouctorj. Rudolf Heinnch Idiocy: the entracte that is sup- evidence of nnder-rehea 
(designer), and Otto Schenk posed to . precede Act 3 (esseu- Rudel’s penchant for 
(director), hut of these only tially an orchestral transcription tempos was freauen 
Heinnch eventually material- of the hunting chorus that opens destruetivelv to’ " ev 
ised, bow doubling as director the final scene) became an inter- Fra«iouita and Mercedes • 
too. with Leopold Ludwig in the.lude between toe SerS, 2d teti^hei? tortunff faS 
Pit: the cast Included Pi ar thus two good things were to siiit tom ^ ' 

LorengaE (Agathe). Edith Into too much of one good thing. The next move is- up to 

gg“« (Aennchen), S4ndor After their labours to Washtof: 

Kdnya .(Max), John Macurdy ton with Handel's Ariodantr rfiii ^ 

(tiie Hermit), Gerit Feldhoff Julius Rudel and dlreSS?Tito m! 

(Caspar) and Michael Ebert Capobianco -returned to home ii? i-riTnmirMf itn 

(Samiel) — the latter two making ground at theNe? York 

the SoTof 1 Vzn*™™ ^ 


^ pain 


This means that £1 0.000 will become 
£20.000 in 20 years BUT it could well 
become £56,000 assuming a capital growth 
of 534% a year net of capital gains tax and 
reinvested income net of tax of 3%% a year. 

Alternatively you can draw an income 
of up to 8% a year. 

This plan is of special interest to surtax 
payers. 

Full details of this offer'can be obtained 
from Jeremy Gibbs. 



BY MARINA VAIZEY 


Picasso 

VTrotoKSCV Smsawwb sm? *SP ; 


elude the cloud of 9Q racing "^vcnrtanl^-. ; _ thribsessiveiy ^;, 

lit Of ®;’. 


Antony Gibbs 

(fierscmalFwanrmlli&TJik Assu rance Pfatinmg ) TJd 


Pigeons, appropriate for the .L;!, ex Wbiting, for their ling, dramatic portrait 
artist-creator of the memorable ® Portraits Moor from 1941. ■■ 1 ; 

dove of peace, to be let off, fSSTSAS^ h? tU p « wit, ^ 

weather permitting, by Sir Nor- Sl&as from a wrtoof xtoISS 
man Held and PBpto of Ite Wert- ^ 

minster Cathedral Ifrimaiy JJ 1 ®®®* of th^.wit and dash small but weU chosen 
School at the Tate Gallery. Mean- ^expect as a mat- of charmingly domestic pit,, 

while, the Institute of Contem- xhe° re tte “ aster - which form . to Sir Rotaag 


porary Art, Nash House, the comes fromTnmiber - e - rti0n words, “a local; 


4 Curzon Place. London VV1 Y 7AA 
Telephone : 01 -493 1 51 5/1 571 


Name 


Age 


Address 


Tel No, 


Max Tax Raw 


Amount available for investment 


„ . .. . VTT 1023 
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another birthday, the 90th Malaoa. 1895 55? Port most famous painter 

anniversary of ORT, the hibitina all of ^ worl U, certainly the m^t . 

-e. . n ? °f Picasso s own zest, living painter ever/ ; 1W- 


Organisation of' Rehabilitation .dates from tsmw a , . . 

through Training, which trains produced Sir Robert SuJU' h,c ? neatly demoustratw r 
youns refugee, Id four routto- Lperblolv, 0 ^ 2JS. *SrS JSESi 


ents, "24- countries, 692 schools, raised araTh^r Wlth enough, for all his; Ie» 

OB UAM nannlo ’ UV * ‘ a ™ Wltll 


and 88 trades: 64.000 people, are brooding ^ '^^*SEu22* Jltt SS. modern moveineoto. 
now being educated in technical Picasso’s Vutuosn hViSSu.'f 11 , of century, the.oue 
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land vocational schools, and ORT kin? 8 of ? ? b i e , but transferase 

!is the world’s larg^ voluntary style. AU-riSff to SSSLJP 
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non-political non-profit technical a tender head, of a man tSci 

“rS 1 * 01 a man in muted thusiasm for the very 




training organisation. ORT is: colours and. complex jj»una«n for the vmj 
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Trees under attack 


^fo"' fight:' Gerry 
pjjflid, general manager, 
pfuOiarmohia : Tom 
£ general manager, 
^philharmonic; Harold 
general manager. 
Symphony; and 
fe Martrt of the London 
fefrai Concert Board; 
graphs: Derry Moore) 








HIP 


itony Thorncroft looks into the money problems of London’s four symphony 
chestras, and describes how they are learning to sell themselves 

Salesmanship and survival 


KEEK Pierre Boulez took 
appointment as chief con- 
of the BBC Symphony 
fra. He is controversial, 
jarde and spectacular, and 
toubtedly intends to make 
ji impact as possible -with 
ccbcstra in the concert 
This must be rather un- 
g news for London’s four 
orchestras. 

it existence depends upon 
irdous financial juggling 
d they could well do with- 
tch imaginative competi- 
For while every large 
3 city supports its own 
tra, either through heavy 
y or industrial patron- 
jondon has four lightly 
ised orchestras which, to 
e, must compete for re- 
g contracts, film work and 
■rs, on top of their concert 
ances. 

unblings 

we were starting afresh no 
laid pretend that London 
four symphony orches- 
says Mr. Gerry McDonald, 
1 manager of the New 
rmonia Orchestra, But 
ire four, and despite the 
nendation of the Peacock 
last year that only two 
be subsidised (which 
that two should dis- 
) it would seemingly take 
thquake to force a volun- 
ose-down or merger. - 
ict there have been some 
ominous rumblings. At 
ment the four orchestras, 
oyal Philharmonic, the 
i Symphony, the London 
rmouic and the New Phil-' 
iia, receive support from 
ndon Orchestral Concert 
to the collective tune of 
K) a year. This money 
'ided jointly by the Arts 
1 and the GLC and is basi- 
linked to the 30 or so 
ts that the orchestras 
iresent in London, pre- 
mtly at the Royal Festival 

leorge Mann, who admini- 
k subsidy for the LOCB, : 
foresee it declining — ; 
could even be a small 
e next year— but it is 
ly not rising in line with 1 
"e-day the four orchestras 
innuai turnovers of be- 
1500.000 and £750,000. and 
bsidy accounts for less 
per cent, of their income: 
ke ends meet they must : 
k on their own resources, ! 
it means recording work, j 


. An orchestra can earn £5,000 
from a recording; and all four 
have become dependent upon 
them.' If the contracts dry up, 
as they did a year or so ago for 
the NPO, survival becomes diffi- 
cult In the past year, however, 
there has been a disturbing 
trend for record companies to 
go abroad for orchestras. East 
Germany. Monte Carlo, even 
Japan, may not be able to offer 
orchestras of the British stan- 
dard, but they are considerably 
cheaper. 

Mann says the orchestras have 
been complaining about a short- 
fall in recording work for years 
and have still survived, but with 
classical record, sales falling 
(down to 5 per cent of the total 
in the U.S.) and a surfeit of 
cut-price recordings on the 
market, the orchestras are being- 
forced to look -elsewhere for 
cash. 

For Tom Petzel, the new 26- 
year-old general manager of the 
Royal Philharmonic, the- future 
lies with commercial sponsor- 
ship. Already Seagrams, the 
Curzon Group and Biostrath 
have sponsored RPO concerts 
at the Albert Hall and Cham- 
bourcy is about to do so. “ It’s 
an attractive form of diversifi- 
cation which gives them cul- 
tural prestige and does not cost 
much,” says PetzeL Indeed, if 
all the seats are sold the spon- 
sor can recover his costs and 
present the RPO with the 
profits. As well as the- oppor- 
tunity to entertain clients, the 
sponsor gets the chance to 
address • the audience in the 
interval and- the. first concerts 
have ffeea successful enough for 
the companies to repeat the' 
exercise next year. 

Two advisers 

■ there is an obvious danger 
in an orchestra becoming too 
committed. to companies which 
may withdraw support in hard 
times, so this year the RPO 
appointed for the first time two 
non-playing directors, David 
Kingsley, of KMPH .the adver- 
tising agency, and Sydney 
Samuelson, of Samuelson Film 
Services, to advise them on the- 
best way of selling the orches- 
tra on allfronts. Not that the 
RPO has done badly on its own 
initiative. . 

To the dismay of its com- 
petitors it has played profitable 
mixed media concerts with pop 
groups like the Nice and Deep 


Purple and each year presents 
a concert of film music which 
“ makes more money for us 
than fifteen . provincial con- 
certs.” 

The RPO has . to be money 
conscious because it bas passed 
through a tricky financial 
period since the death of its 
founder and financial provider, 
Sir Thomas Beech am. But it 
is not alone in looking to indus- 
try for help. The London 
Symphony receives £12,000 a 
year from Peter Stuyvesant for 
certain concerts, particularly 
costly presentations like Stravin- 
sky's Oedipus Rex , and the 
London Philharmonic, under 
the energetic -management of 
Eric Braviogton, has pioneered 
industrial concerts whereby 'the 
orcbestxa plays to a company's 
staff — at a price. It is also 
supported by W. D. and B. O. 
Wills and has a regular contract 
to play- at G/yndeboiirne which 
keeps it. busy .during. ! the. 
summer. 

There is another source of 
financial helpr-the record com- 
panies. The NPO was founded 
as EMI's recording orchestra, 
and last week the LSO was able 
to play a series of concerts in 
Milan because a record com- 
pany supported the trip. Not 
that the LSO needs much out- 
side help. It has probably been 
the most profitable orchestra in 
recent years, largely because it 
has the headline-catching Andre 
Previn as its principal conduc- 
tor. 

While the other orchestras 
have . suffered from indistinct 
images and have tended to play 
safe in their repertoires because 
of the losses made on concerts 
of new music, Previn and the 
LSO have been able to get away 
with more adventurous pro- 
grammes, such as the recent two 
performances of Shostakovich's 
Symphony No. 13. As the 
general manager of the LSO, 
Mr. Harold Lawrence, says, “We 
are probably the most recorded 1 
orchestra in the country." The 
LSO has also monopolised a ■ 
large amount of television work, : 
as well as such profitable con- : 
tracts as the film scores for the 
Music Lovers and Song of 
Norway. 

But however much help the 
orchestras receive from other : 
sources, it will be in the concert i 
halls that they will succeed or 
disappear. As McDonald of the 1 
NPO says: “ An orchestra which i 
aims at the highest quality j 
should not have to take on i 


work with pop groups and 
recordings. They blur its image 
and tire out the musicians.” The 
trouble is that orchestras still 
pay their members by the 
session rather than a regular 
salary and while their, financial 
problems exist they are natur- 
ally tempted to take any work 
on offer — last year there was 
one week when the LSO took 
part in 20 sessions; a reasonable 
work schedule is nearer ten. 

Unfortunately, concerts may 
be the most satisfying for the 
musicians but they seldom make 
money, especially if they are at 
all ambitious. The Arts Council- 
GLC subsidy works out at about 
£1,400 a concert but only with 
a diet of Beethoven and 
Tchaikovsky are you likely to 
fill the Festival Hall and recover 
costs. For example, the NPO 
recently put on two Mahler 
concerts which were complete 
sell-outs, but they made a loss 
of £950 because of the extra 
rehearsals and payments for 
soloists. Similarly, when the 
LSO presented- the Shostakovich 
13 it needed two rehearsals at 
£600 each and a professional 
chorus at another £600: there 
was no chance of making a 
profit. 

Zn fact Lawrence estimates 
that two years ago each concert 
produced an average deficit -of 
£200; to-day the figure is nearer 
£500, and McDonald says his 
orchestra must make at least 
£15,000 from other sources to 
cover its losses at the Festival 
Hall. 

Big audiences 

Thus there is the ironic situa- 
tion that through their London 
concerts . the orchestras earn 
public money but through those 
same concerts they chalk up 
their most substantial losses. 
And yet they attract good 
audiences: there was a 77 per 
cent, capacity in the Festival 
Hall in 1969-70 and when the 
latest figures are released Maim 
reckons they will show only a 
fall of 1-2 per cent 

To the orchestra managers 
the solution is simple. “We are 
getting good music on the 
cheap,” says McDonald. If the 
subsidy were increased to cover 
all the administrative costs, if 
the Festival Hall concerts could 
be guaranteed against loss, the 
orchestras, would probably be 
prepared to give back some of 
their profits from recordings to 


the Arts Council, - perhaps to 
help the provincial orchestras. 
It seems undeniable that in- 
dividually the orchestras do not 
receive much help: the problem 
is that there are four of them. 

Perhaps when the LSO event- 
ually moves to its new home in 
the' Barbican the cash position 
will be easier. The City will pre- 
sumably underwrite its concerts 
there and the ether three 
orchestras may be able to put 
on subscription concerts (pre- 
senting the same programme 
more than once) at the Festival 
Hall and thus reduce their 
losses, although the LSO will 
surely fight to maintain its Fes- 
tival Hall appearances — and its 
subsidy. 


BY A, G. L. HELLYER 

PERHAPS it is because, during 
the past 20 years, I have been 
.increasingly concerned with 
trees that they have seemed to 
me to become progressively 
more threatened by pests and 
diseases.. Yet there is no doubt 
that willow canker did begin to 
flare up in the late 1950s after a 
long period of quiescence; so 
much so indeed that at one time 
it seemed likely to wipe out 
most of the golden weeping 
willows, which proved particu- 
larly susceptible. Fortunately 
this particular epidemic seems 
now to have passed its peak 
and some trees which looked 
very sick a year or so ago are 
slowly improving. 

It would be satisfactory to 
record that this improvement 
was due to the use of effective 
control measures. One could 
then feel confident that, should 
the disease flare up once more, 
it could again be checked. 
Unhappily there is no such 
assurance and I doubt that treat- 
ments of any kind have played 
much part in stemming the 
disease. For one thing there is 
the physical difficulty of apply- 
ing them. The most effective 
involved spraying with a copper 
fungicide at least three times 
each year, with a complete 
coverage of leaves and twigs at 
each application. This may be 
feasible on nursery saplings or 
even on garden trees up to 
about 15 feet in height But 
beyond this it becomes an almost 
impossible task. 


Poplars 


Freelance 


One other factor likely to 
keep the orchestras alive is the 
opportunity the musicians have 
for freelance work. The best 
of the 90 or so. members of 
each orchestra can boost their 
incomes by playing for TV 
commercials or as backing for 
pop group recordings. Indeed, 
there is a danger that some of 
the best players, especially 
among the strings, will go com- 
pletely freelance. At the 
moment a good musician in one 
of the four orchestras can earn 
between £2,500-£3,000 a year 
from his session work, with such 
bonuses as £24 for a jingle 
backing and even more for a 
pop recording. In addition they 
can teach— the LSO, anxious to 
consolidate its links with the 
City, encourages its members to 
help. out at the Guildhall School 
of Music. 

Thus the four orchestras can 
survive if they push their 
members to the limit. But this 
is a disagreeable ■ situation. 
Perhaps the best way of remov-: 
mg the intense commercial 
pressures is for the four 
orchestras to develop more 
distinct personalities. Research 
suggests that the name of an 
orchestra or even a conductor 
is not all that important when, 
someone is planning to go to 
a concert. But it could become 
so, and there are already signs 
of specialisation. At least all 
the orchestras realise they must 
sell themselves — to indust- 
trialists, to local government, to 
the Arts Council, and to 
concert-goers. The survivors will 
not necessarily be the best 
musicians but the best salesmen 


It was precisely these physical 
obstacles which prevented me 
from taking any effective action 
when my 36-year-old Lombardy 
poplars first showed symptoms 
rof leaf spot some years ago. This 
disease, closely allied to the 
willow canker and very common 
oh poplars in late summer, 
usually does no more than 
severely disfigure the leaves and 
cause them to fall early. The 
trees may be weakened a little 
by this premature defoliation, 
but they are not normally killed. 

My trees were less fortunate. 
The leaf spotting was followed 
by stem cankers which des- 
troyed tile bark of the young 
twigs, causing them to die pro- 
gressively from the bottom of 
the trees upwards. After a few 
years my beautiful Lombardy 
poplars were reduced to scare- 
crow poles bearing tufts of 
living branches at the top. Then 


one died - completely and 
snapped in a gale and all had 
to be felled for safety. The 
roots proved to be infected with 
hooey fungus, another of the 
tree diseases that has been 
launching an offensive in recent 
years, and no doubt it was this 
that finally killed them. But I 
have no doubt that leaf spot and 
stem canker had made the trees 
vulnerable to the soil borne 
fungus. 

As I drive about the country 
I sec many Lombardy poplars 
in similar conditiun, yet few 
estate owners seem aware of 
the danger. Trees that grow fast 
die fast they say, and leave it 
at that. Yet when I was in 
Normandy last May I saw miles 
of young Lombardy poplars 
being felled; not, so far as 1 
could gather, for road widening 
but because of the poplar 
disease spreading among them. 

Elms 

Though poplar leaf spot and 
its attendant cankers or root 
decays have so far passed almost 
unnoticed in Britain, Dutch elm 
disease has suffered from a 
blaze of publicity. I say 
“ suffered " because, though it is 
wise tD be aware Df the dangers, 
it is folly to panic about them 
and that is undoubtedly what 
some garden and estate owners 
are doing. I fear, too, that there 
are some ignorant or unscrupu- 
lous professionals who are ready 
to diagnose “ elm disease " 
whenever a tree is looking un- 
healthy and cash in on the op- 
portunity to cut it down. 

There are, therefore, several 
things that need to be made 
plain about this disease. First, 
it is confined to elms and even 
among these there are resistant 
kinds. Most useful of these are 
selections made in Holland, 
notably a form of the hybrid 
Huntingdon elm named Gam- 
in elin. This is a really vigorous 
tree making a fine specimen and 
entirely happy In Britain where 
the original hybrid occurred 
more than 200 years ago. 

The second point about the 
Dutch elm disease is that, 
though it can kill a large tree 
in a few weeks, if it does not do 
so in one summer it may not 
reappear the following year. 
This is because it lives solely in 
the actively growing cells just 
beneath the bark— the cells that 
form the annual rings by which 


the age of a tree can be ascer- 
tained— and is carried from 
one year's ring to the next by 
bark boring beetles. If there 
are no beetles there is unlikely 
to be any re-infection. 

Because of its method of 
spread and the limitations that 
this imposes, it is essential to 
cut off all infected branches as 
soon as they are noted. Whether 
the whole tree must come down 
depends upon whether beetles 
are actually living in it or not. 
If small holes can be seen in the 
main trunk or limbs, apparently 
drilled in the bark, the beetles 
arc there safely protected and 
felling will be necessary. 

But it is really wise to call in 
an expert before facing the loss 
of a fine tree. It can be expen- 
sive. too. though if felling is 
done promptly the sale value of 
the timber is unaffected. All 
bark should be stripped and 
burned together with small 
branches, useless as timber and 
probable homes for the beetles. 

Grey squirrels, having left me 
alone for years, have suddenly 
become a menace. This summer 
they have barked almost every 
sycamore in my garden. 

Favourite 

Sycamore bark is a favourite 
squirrel food in late spring and 
early summer, and these syca- 
mores, which I do not greatly 
value, have therefore served as 
an- effective early warning sys- 
tem. But now I am faced with 
the additional problem or grey 
squirrel control and 1 know 
from observation, conversation, 
and letters in the papers that 
many other tree owners are. in 
the same plight. Cage trapping 
seems the most practical remedy 
and models approved by the 
Forestry Commission are avail- 
able, such as the Legg Midget, 
the Legg Permanently Baited 
and the New Forest. 

Mr. Harry Wheatcroft writes 
to tell me that the low-growing 
scarlet rose which I could refer 
to a fortnight ago only as Nn. 
2078 is now named Topsy.- He 
says that he has a bed of 200 in 
his garden with no trace of mil- 
dew, and that it is bound to be 
in tremendous demand. Another 
correspondent points out that I 
have my Irishmen mixed since 
it was Pat Dickson, not Sam 
McGredy, who raised the new 
rose Mala Rubinstein. Of course, 
and I apologise to both of them. 


OVERSEAS TRADERS 


Looking towards the East 
for growth 
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lousseau painting fetches $775,000 

jjrtheby Parkc-Bernet gal- Eretfque by Henri Rousseau, teuil went to a private collector 

> New York, on Thursday signed and dated 1910. for $145,000 and his Peupliers & 

• i: an Impressionist and a London gallery paid Gurarny; Temps Convert to a 

p paintings and drawings $150,000. a record for a German New York dealer for $95,000. 
. jahsed $3,400,350. A record expressionist painting, for Marlborough Gallery obtained 
fflth-century work, $775,000 London. "Waterloo B ridge, by Mar et Nuages by Nicholas de 
jpaid by Norton Simon Oskar Kokoschka. Monet's La Stael for $80,000, a record for 

-Ration for ' Paysage Seine & Chatou pr&s dArgen- the artist Le long du oots en 

.. Automne. Fontainbleati, by 

i . ■ • Sisley, went for $105,000, and 

Patineurs en HoUande. by 

> ka _- ______ _______ ___ _ _ Jongkind, signed and dated 1863, 

MIK OF NEW SOUTH WALES Suf 5000 1 rKord for ,he 


INSTITUTE OF PERSONNEL MANAGEMENT 

CaU for initiative in 
industrial relations 


)UiK OF NEW SOUTH WALES 

‘ PRELIMINARY RESULTS FOR YEAR ENDING 
SEPTEMBER 30, Z97I 

fte Board .of the Bank of New South Wales announced 
Sydney today that a preliminary statement of profit for the 
r coded 30th September, subject to final audit, showed: 
CONSOLIDATED NET 

PROFIT DIRS 17*271,000 (DOWN '61,000) 

AFTER providing 
,FOR INCOME, LAND 
;AND OTHER TAXES 

W ' DLRS 1R336.000 . (DOWN 296,000) 

.‘TRADING BANK NET 

fflfO WT DLRS 14,601,000 (DOWN 689,000) 

! after providing 

,fOR INCOME, LAND 
AND OTHER- TAXES- - 

W DLRS 14451,000 (DOWN 913,000) 

g'-tf the Trading Bank Includes dividends from 
.pAVlNGS BANK DLRS 2,500,000 (UP 500,000) 

‘.[other 'V. 

. SUBSIDIARIES DLRS 210,000 (DOWN 25,000) 

Ravings bank net . ' 

TJROFIT ■„ DLRS 4,713,000 (UP 759,000) 

.after providing 

.for INCOME, LAND 
fAND OTHER TAXES 

j®;...; DLRS 3.927.000 (UP 507.000) 

iThe principal feature of tbe year was the sharp rise in 
® Particularly: salaries and ' the higher interest cost of 
ffng bank deposits. There was a slower growth in average 
Pjhg bank deposits but a strong rise in savings bank funds. 
i-The Board will . declare at the Annual Meeting, on 
cipher .17' a final dividend of 5 '-per cent payable' 
l^hber 20, making 10 per gent (20 cents per share) for the 
P, (unchanged). Books will close -at 5 p.m. on November 26 
r ^termination of 'dividend entitlements. 

October 22, 1971. 


210,000 (DOWN 25,000) 


759,000) 


507.000) 


At Sotheby’s in London yester- 
day a sale of Continental furni- 
ture realised £28,572. Drey gave 
£2,000 for a late 17th century 
Italian painted centre table; Cura 
£1,300 for a mid-lSth century 
Italian walnut bombe commode, 
and de Metier £1.250 for a roid- 
18th century Dutch marquetry 
display cabinet. A mid-lRlh 
century German walnut mar- 
quetry commode went to Rubin 
for £850. a mid-lSlh century 
Dutch marquetry bureau to ScoU 
for £S00. 

At Sothcby'^ Chancery Lane, 
the two-day sale of the third por- 
tion of the Willis King 111 
Library finished with a total of 
£23,123. 

A sale of pictures and sculp- 
ture. 1800-1900, at Christie’s 
which totalled £103.352 included 
three record prices. Del Soldato 
paid 6,000 guineas for a painting 
by Raffaclo Sorbi Soldiers tafemg 
refreshments outside an inn, 
Plasser 5,000 guineas for a Sower 
painting of roses,, hydrangeas, 
bluebells, tulips, fuchsias and 
other flowers by Frans Xavier 
Fetter and Patterson 4,400 gns. 
for Willem Koekfcoek’s A street 
seme in .Amsterdam, all of these 
being records for the respective 
artists. ___ 

A pair of pictures by Thomas 
Buiterworth of British men o’war 
went to Omell for 3,200 guineas, 
and a coastal scene by Henry 
Re dm ore to Fischer for 3,100 
guineas. 


BY ELSBETH GAN GUI N 

MANAGEMENT has the primary 
responsibility for good industrial 
relations and should take the 
initiative in creating and main- 
taining them, said Mr. Harold C. 
Spear, president of the Institute 
or Personnel Management and 
personnel director of the Central 
Electricity Generating Board, at 
the institute's national conference 
here to-day. 

In his presidential address, de- 
voted to Training for Management 
— To-day’s Top Priority, he said 
that unless management was pre- 
pared to take the initiative in 
creating an atmosphere Jn which 
co-operation in working out solu- 
tions to common .problems was 
possible, no amount of initiative 
from the employees would ensure 
success. 

Mr. A. C. Mumford, deputy 
chier industrial training adviser 
at ihe DE. said the substantial 

growth in management training 
and development since the pass- 
ing of the Industrial Training Act 
was largely due to the industrial 
training Boards, whose most 
effective weapons had been their 
levy and grant policies and the 
specialist management develop- 
ment advisers they employed. 

Dr. L, Crijns, of the directorate 
of social affairs a! the Commis- 
sion of the European Communi- 
ties, who talked about manpower 
policy in EEC, said .its main 
principle was equality of treat- 
ment for national workers and 
foreigners. 

The principle of close co-opera- 
tion between the Commission and 
national administrations would 
avoid large and unjustified trans- 
fers of labour which might upset 
the economic and social order of 
national markets. 

Mr. GL H. Wills, head of ICls 
pensions department, said the 
Government’s White Paper on 
pensions toki employers ** in dear 
and unmistakable language that 
prime responsibility for the finan- 
cial well-being of future genera- 
tions of pensioners rested with 
them through tbe media of pro- 
perly funded as well as adequate 
private pension schemes.” 

Employers needed to make a 


HARROGATE, October 22. 

regular review of pension levels 
to ensure that the standards of 
living of their pensioners did not 
suffer as a result of inflation. 

Trade unions had the job or 
preventing the owners of industry 
from improperly exploiting or 
abusing power which that owner- 
ship gave them, said Mr. L. Mur- 
ray, assistant general secretary 
of the TUC. Collective bargain- 
ing was -the most effective means 
tbe unions had devised for this 
purpose. Joint consultation was 
an ancillary method, but this was 
inferior to joint determination, 
and was- increasingly likely to be 
absorbed into the bargaining 
method of achieving industrial 
democracy. 

“ Most of the decisions that 
bear upon Inflation originate with' 
management.” said Mr. P. J. 
Cooke, of Urwick Orr and Part- 
ners. “It is managers who deter- 
mine many prices, who declare 
most dividends, and who are 
major participants in wage ne- 
gotiations and agree to pay wage 
awards.” 

Prices should . become pan of 
the negotiation and a price re- 
duction part of the outcome. 

Many aspects of labour law and 
practice were likely to remain a 
national affair, if we joined the 
EEC. Mr. T. A. Swinden, deputy 
director-general (Industrial Rela- 
tions) of the CBL suggested. 


NORWICH UNION 
BUYS HILL 
SAMUEL OFFICE 

The Norwich Union Insurance 
Group announced last night :ha* 
it had purchased the freehold 
Q'ty office building at 25, Mil) 
Street, from Hill Samuel and Co. 
The contract price is not being 
disclosed. 

Folkard and Hayward, acting for 
the Norwich Union, said that the 
property would be offered for 
letting on Monday- Gooch and 
Wagstaff acted for HID Samuel. 


BY JAY PALMER 

AT FIRST SIGHT there is some 
justification for the view that 
Anglo-Thai’s main and perhaps 
unenviable claim to fame lies in 
it being one of the most mis- 
understood and consequently 
misrated Far Eastern companies 
quoted in London. For many 
years now, the shares have sold 
on an average multiple of about 
four in spite of constant exhor- 
tations by the Press that they 
were worth more and, more to 
the point producing an earn- 
ings growth which would have 
put most UJL industrials to 
shame. 

Recently, however, the City's 
and, more important the general 
investing public's growing en- 
thusiasm for all things Eastern 
(a trend which appears to have 
grown up with the boom in the 
Japanese and Hong Kong stock 
markets) has spread to encom- 
pass the overseas traders en 
masse. More nr less in line with 
the long overdue revaluation of 
such so-called “low quality 
earners” as Inchcape, Paterson 
Zochbnis, Mitchell Cotts and 
Jardine Matheson, Anglo-Thai's 
shares have risen from an ad- 
justed 56p last February to 147p 
yesterday where the p/e is 9}. 

In Anglo-Thai's case at any 
rate, the irony is that the earn- 
ings growth has actually tailed 
off a little in the last couple of 
years. Between 1967 and 1969, 
the group increased adjusted 
earnings from 6.2p a share to 
12.5p — a compound growth rate 
of about 42 per cent. However 
between 1969 and 1971. earn- 
ings only increased to 15.9p (ex- 
cluding exceptional credits) 
giving a compound growth rale 
of 13 per cent. Nevertheless the 
four-year compound growth rate 
nf 26 per cent, is not to be 
sneezed at 

Aside from stating that about 
98 per cent of total group 
profits come from the agency 
businesses (and the other 2 per 
cent, from manufacturing or 
processing), Anglo-Thai makes 
no attempt to analyse the. source 
of profits either geographically 
nr commercially. While the 
1 roup's extensive cross-country, 
trading activities would make 
the calculation of this sum diffi- 
cult. the main reason for the 
absence of the figures is prob- 
ably due to a very real fear 
f common to most of the over- 
seas traders) that any publica- 
tion of profits by countries could 
not but be harmful to the 
group's image and financial 
treatment in those countries. 


All we know for certain is 
that the group's principal sub- 
sidiaries and activities are 
located in -the UJG, Thailand, 
Malaysia and Singapore, India, 
Canada and Hong Kong, but 
there seems a very good chance 
that Thailand and the Malayan 
peninsula contribute the lion’s 
share of profits. . Certainly the 
most obvious explanation of 
last year's profit pattern (an an- 
nual pre-tax increase of 19 per 
cent, after a 62 per cent jump 
in the first six months) is that 
the 'second half caught the full 
effect of both the tougher im- 
port duties in Thailand (where 
the group stopped assembling 
Fords but retained the distribu- 
tion and agency rights) and the 
general economic lassitude in 
Malaysia in line with the lower 
world prices for rubber. 


Differential 


Such, a differential in half- 
year trends is nothing new to 
Anglo-Thai; in 1969-70, for ex- 
ample, the reverse was true 
when the bulk of the year’s 
growth materialised in the final 
quarter. Most observers seem to 
agree that the outlook for 
potential growth is excellent out 
East, and on such a basis Anglo- 
Thai is well suited to get on the 
band wagon. 

So on this basis, what is stop 
the shares' revaluation at the 
current 9J p'e when Inchcape, 
for example, is selling on a his- 
toric 20 (or prospective 17) 
multiple? As I pointed out last 
week in this column talking 
about Hutchison, the differen- 
tial evolves from Inchcape’s 
wider geographical spread and, 
more important, its published 
spread of profits and assets. So 
what it boils down to is that 
Anglo-Thai’s earnings are worth 
what you make of them — no 
more and no less. 

As long as the present fashion 
for revaluing overseas traders 
lasts, this is fair enough and 
the shares will probably go 
higher. After that the market — . 
rightly or wrongly —will go back 
to thinking that with the group’s 
earnings growth dating back to 
the UB- military build-up in 
Thailand, the present policy of 
disinvolvement must mean 
something. Whether or not this 
is a valid point, the fall off in 
commodity prices and business 
activity linked to the greater 
threat from Red China ex- the 
UJ5. forces does not suggest tbe 
most favourable of growth 
climates in the next few years. 


Although Wheelock Harden 
is a very different kettle of fish, 
it also has often been regarded 
as something of an enigma by 
the market Throughout the 
1960s, a number of disastrous 
operations were started, earn- 
ings fluctuated and appeared .to 
lack any upward trend and the 
group's image suffered accord- 
ingly. Those days are now over 
with the group having estab- 
lished a tremendous growth in 
earniugs over the last three 
years by spreading its tentacles 
as far as Australia, Japan and 
the Bahamas while at the same 
lime retaining a strong base for 
local growth in Hong Kong. 

Unlike the archetypal trading 
houses with their agency busi- 
nesses, WM has concentrated on 
areas of sophisticated and tech- 
nical development, which will 
only produce real returns over 
the -next decade or so. At the 
moment the group probably 
makes about 60 per cent, of its 
profits from Hong Kong (ex- 
sbipping). 25 per cent, from 
shipping and tbe remainder 
from its overseas interests. 
Against this London brokers 
Vickers da Costa suggested in a 
recent review that Hong Kong 
accounts for 40 per cent of 
assets and shipping 35 per cent 

HK cross-harbour 

The group's main future areas 
of growth appear to be still 
closely linked to the strength of 
the Hong Kong economy with 
shipowning, rea 1 -estate and the 
tunnel venture looking the most 
promising. In time the embry- 
onic insurance broking and com- 
puter leasing could become im- 
portant. Although earnings last 
year were marginally down at 
HK$1.33 a share (and next 
year's return is unlikely to be 
much higher), it has beep 
claimed that this stagnation is 
deceptive with the group likely 
to experience a tremendous 
boost to earnings between 1973 
and 1976. 

Even if the estimates of 
quadrupled pre-tax profits by 
1976 prove over-oplimistic (and 
there are those who think it 
unlikely), one thing is clear 
beyond doubt Since its troubled 
days five or six years ago, WM 
bas evolved into a much more 
sophisticated animal with a 
much higher quality of earn- 
ings. In view of this, the IS} p/e 
at 16Sp is not wrong in disrer 
garding the current pause in 

warning!; grow th. 
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Down again— off 22 on week 
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BY OUR WALL STREET CORRESPONDENT 


NEW YOKE, Oct 22. 


YESTERDAY'S LATE bargain Nison Administration’s economic subsidiary. Reynolds rose Si to PARIS— Prices continued to j railroads 

hunting was continued in early plans will be. $54}. ease, following the higher Sep- 

trading on Wall Street to-day. but Airlines dominated trading. The American SE Index held tember unemployment figures- 
tollow-through demand was lack- TWA were up $1 to $368. Braniff unchanged at $24.95. for a loss But Cements were well main-} -?:* ■ f2. 


«ng and the Stock Market turned $3 to $154 and Delta $8 to $44g. of 42 cents on the week, 
lower again to-day But UAL lost 8S t0 $39*. and Sea- 

_ A ft * r to 559.08 in the board World shed $} to$ll J. 

SS Aw™™ ™S^L’l 0n «o5- a ? S ‘ Among Blue Chips. Dupont fell OTHER MARKETS 

SIS to $508 and General Electric U " tK mAKI ' t 1 9 
* ?? tbe day and dec lined 81 i to $581. Union Car- ■' 


tained and OiiT'were ntiied. 

Foods. Stores and Chemicals iuhm> Ceo. tart. 1 

eased, other sectors narrowly NiffoUbWataai 

tnrruri Penn Central—.! 

UJS. were mixed, Germans — 

lower. Dutch issues steady. Southern Fkdftel 

BRUSSELS — Generally lower. (taiberna3u££i 


narrowly I XmiotMtWoaemi 76ig I T7 


a fan nf o t ak „„ 4h« aecuneu oij io mmu wn 

nvIp \n r. the , w ? k - Th® bide shed si to $401 on lower third j • l - - 

K,? 1 . 0 Ind « Shed quarter pro fita. Canada irregular . Golds steady in- a generally 

decline of 1.24 on the vreek. S 3 American Standard, second on An earlier rally failed to hold f ectlon ' 

Volume further decreased the active Ust » dropped *5* to 0 n Canadian Stock Markets yes- , GERMANY— Lower on reduced 
430.000 SinTto ttltaiSS *138— it Itnends to sell $250«n. in terday. and the closing trend was tight Money market INDUSTRIALS, ETC-: 

declines at 686 and advances at ****** over **>• next few ^ irregular in very light trading, liquidity linuting activity. Lead- _ 

6S3 were about eventlv matched and anticipates a substantial 1971 Utilities and Banks were firm, but C h e m ica l s lost up to DM2.50, 

News of a QJJ per cent rise in loss. However, management said Base Metals, Golds and Western Electricals and Banks also eased. *vc — — ; 0% i ’ 6a» 

the Consumer Price Index in it would recommend dividends be Oils eased while Industrials were Bonds were generally mam- uwfctt w...; 5* ff’s 

September did not have much continued. - mixed. wl? i s 

effect on the list, analysts said. Transcontinental Investing Great West Life Assurance AMSTERDAM — Local Indus- AirPrortoa* 50i* | ooi g 

Neither did the slowdown in the climbed $3 to $63 on a planned gained 1} to $42, Huron and Erie trials were quietly mixed. Plante- htr Berts«i<» — ' i? 1 * j is 

growth of the Gross National Pro- merger with Omega^ Alpha. Mortgage rose 1J to $23} and toons also were mixed, as were ^i ?‘V A ' nm j nl 'f m [ iSJ 6 5?? 

duct, which had been anticipated. Waiter Kidde fell $1$ to $27}— General Products “A” put on $1 Stoppings. AuSdC&ntaD 29L 2Bh 

The main drag on the Stock a Federal Martime Examiner dls- to $68. but Union OU of Canada Internationals were mixed, aiued Min»_ lps, 19I4 

Market continues to be apprehen- approved a pm forR. J. Reynolds fell $2 to $45 and Placer Develop- Royal Dutch recovered FLL6. Anted Store*. 342* 34!* 

I . i .1 . " 1TC T -.An. fl Sim * un i .1 T a. . _ . 1 la. 19,. 


generally! Union Pacific.—; 54U ■ ssig 


674, J 57 lj 


siou about bow successful the to take over Kidde's U.S. Lines ment declined 13 to 919}. 


Indices 


STANDARD AND POORS 
US. STOCK INDICB 


[AUSTRALIA 


NEW YORK 

DOW JONES AVERAGES 


22 105-21 

21 105.31 

20 105.35 


tComwsUe MELBOURNE YIELD INDICB 


Ae*g« yield on 60i Ort. 


.Home ™ 
Bonds 


Indus. (JilL volumet 


22 72.01 232.64 8SL37 113.78 
21 _.| 71.S7 233.36 : 6M.86 114.07 
20 I 7L03 232.54 «55J* 114.04 
IB ...! 7L32 234.82 868.43 114.66 
18 ... 71.78 236.68 672.44 114.78 


.. IB .......... 100.93 97.00 

.. 18 107-29 97-35 

„ 15 107.77 97.79 

.. 14 108.14 98.13 

1971 High 115.84 104.77 

( 21/41 < 25/41 

1971 Low 99.73 81-50 

14/11 ( 4/11 

* <25 Utilities- 7425 Industrials. SO 
Utilities and 25 Halls. ( 1041 = 10 .) 


furling Stocks 


On Dividends 

On Earnings 



197! LOW 


SYDNEY ALL ORD. INDEX 

Oct. 22 Oct. 21 j gjgfa 1B71 Law 197j~ 
432.88 437.651 51051 (4/l)|428.4D (8(10) 


MILAN— Irregularly lower in 

quiet trading. Flat lost Lire 24 

to Lire 2,080, but Motta Rose Arnenute-Hea _.i 
Lire 39 to Lire 2,679. Financials Amer. AtrUam .,, 
were quiet, with Bastogi off 
Lire 6 at Lire 1,738. Instances 
tended easier. Amer. Cywimidl 

Bonds were quiet but steady Amer. Home prod 
_ SWITZERLAND — S Lightly lower 
m quiet trading: Financials were s m erBad tiiig 

mixed. Amer. 6amj»jrd„ 

STOCKHOLM— Generally firm. 4MP.. .- 

OSLO — Banks and Insurances 

steady. Industrials irregular, Ship- 

ping firmer. Anchor HocfcLmr. 


Merrill lynch. 


464 I 46U 

433, | 44 


AMP 

Ampex . 

iaMDodt. 

Anchor Hocking. 


VIENNA — Slightly, firmer on I Anhenee^Bnaoh . 49<i 


IS 7L7b 237 n* 874.85 116.86 12.120 

14 ...1 7L76 230.64 876.56 11596 teSTO 

15 _ 7L70 W2.64 • 688 SO lte40 liMO 


STOCK AND BOND YIELDS 


12 7L69 244^1 1 8S3S6 I llfi.09 

11 _. 71.52 24 L86 89 LB4 115.19 


Bk!h 71.98 248-33 , S60J2 128.38 
. l6«l (7 10) | (28(41 1 19(1) 
Low G8J2 189.70 1 850.67 109.18 
(4Al (4/1 1 i4it) (27 19) 


Oct. 20 Oct. 14 Oct. 21 
1970 

Industrial div. yield 

pc m la 

Price-earning ratio .. 17.12 17.76 15.79 

Long-term Govt. Bds. 
yield pc 5.73 5.88 6.78 


TOKYO 


little buying 


Armco SteoL _.| 


COPENHAGEN — Majority of j A»mera ou 


NEW SE INDEX 

Base=160 January 4. 1988. 


Aabfauri OU 

All. Richfield 

A vco 


z MOST ACTIVE STOCKS 


Oct.22 +or— | EMr. * 
172.44! +0.77 1 1L80 


* All-time high 895.13 ( 9 / 2 / 86 ) 
: Afl-thna high 279 J 8 ( 7 / 2 / 69 ) 

4> All-Ume high 163-22 00/4/65) 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


N.Y. SE ALL COMMON INDEX 

Dec. 3 L 1965 = 58 . 

1971 | Fri. Ilium j Wed. | Tues. | lion. 


Braniff Airways ... 346.108 

Amer. Standanl 315 SOO 

Texaco - 230.900 

Kidde (Walter) 271.508 

North wefil Air. 194.000 

Eastern Airline 167 soa 

Sony lCTSao 

Amerada Hess ..... 146,000 

Pan Amer. Air. 130.600 

Lone Star Indus. ... 130,200 


Change I itm 

Shares Closing on I 

traded Price day I PI 


High 

208 JB ( 13 / 8 ) 


small gains. 

_ TOKYO — Market continued . . , Q1 . 

, on tr ^ stalned 1 bujinf aeS ! ££ 

limited trading — volume 120m. Barbee Oil | 43ij j 43i« 

(100m.) shares. BectonDlck | 321a ; 32i a 

Heiwa Real Estate gained Ben A Howell — I 4BI4 45u 

Yen 28 to 298, other Real Estates 3 f£ ^ 

and Pharmaceuticals scored Bethlehem steeLi 2414 1 24i» 


148X3 (5/i) I higher gains. 


Up I Black A Decker — 1 


EUROPE 


Yen 15 at 420, and Fujisawa Boeing 

Pharmaceutical Yen IS at 335. Bot^Checade 


Hi/th] Low ; [ 

67.76 49.78 52.82V 
(28ri)( (4/1) 1 


TORONTO 


1 62.85 i 52-85 53.57 ! 53.79 


INDUSTRIAL INDEX 

Oct. 22 OCT-3) 1971 High 


RISES AND FALLS ■ - — — 

Issues traded DP Down Unchanged MONTREAL 


198.74 ( 2 / 1 ) 161.40 ( 14 / 10 ) 


Few Highs. 9 
n I/wrol 57 


AMERICAN SE ALL STOCKS 
AVERAGE 


INDUSTRIAL INDEX 

Tims.. Hon. Qcl K ^ High 1971 Low 

■^ 7 ““^“ 167.83 107.88 188.89 ( 20 / 4 ) 1 B 7.63 ( 22 / 10 ) 

7) BB COMBINED INDEX 
167.46 167 JO 181.05 ( 20 / 4 ) 167.30 ( 21 / 10 ) 



Oct. 

Prev- 

1971 


22 

loos 

High 

Bolgtel*) 

83.66 

BM8 

186.74 

oorn 

France (ft*) 

67.1 

67H 

79^ 

(23 m 
112.71 
123/8) 
128.0 

Germany* 

9L96 

83.72 

Hollands) 

99.6 

1003 



(8/4) 

Italyt — .. 

46H7 

47.29 

6009 

282.69 

279.14 

(5/3) 

292.71 

(23/Oj 

412J 

Sweden (rt 

SwitzYl’d 

3653 

3693 




am 


25 u asr^2" ^5L go .°i SSl i?S 


demand with Green Crosa up Bff jSwiK- Wii 
Yen 10 at 324, Atsugt Nylon Brutoi Uyera S J 65* 
Yen 9 at 299, and Showa Oil ml fm. ADR— i 1464 
Yen 14 at 204. R,™dwaw.H«i« 1 44 

JOHANNESBURG— Steady at bScZI! 847 8 

lower levels, with Gold issues Bnmawicfc 3514 




3113 I «J7j 
IS 

3610 

1912 


Sl)2 \ all* 




1 1 ;l 

V" 


41 
517a 
485a 
3BA« 

Sie 
1138 
48la 
6610 
84 k 
831« 

617g . 

S5 ) PUBLIC UTILITIES 


lower. In Financial Minings, JC3 Bncyrua-arie. — 

fell 715 rente (Inrinerc onH Plitr. Bodd 


1371 Fri. ThuralWed. Toes. Mon. 

Biphl Low 1 

26.68 22J2 24.95 24.95 24.83 25.18 25 JB 
CES/411 (4/1) 

VahuRQ | 

mr,) 3.038 3.419 4.290 4.160 [ 2.560 


IAU4NIICCMIDP “ I" Oils Bridge came back 2 

JOHANNESBURG December j968- (to Basis 100 December cents at 29 cents. Mid-Eastern 

Oct. 52 Oct. SI High Low 29. 1967.’ (c) Closed, (tn) Base date Oil rose 2 cents to 70 cents, but 

Industrials ... U&2 2655 Z1L4 165J amended (mm 1953 to 1963. (o) Adjusted Woodsfde lost 3 Cents at 92 cents. 

(9/4) riLlO) now qmrted on basis 1963=190 and no Tnrliintrinl* J.iriK Stprf. 


Bunker- Ha mo 67 b 

Bur rough* 134 

oomm »-« " AUSTRAUA—- Heavyweight " opcffin-uon-i »5a 

talyt 46.07 47.29 ku» uS Mines eased, leading Industrials ffg 

(5/3) (2889) showed some weakness. 

wedan(p) 282.69 279.14 292.71 246.71 Peko-WaHsend lost 10 cents at 

M-J ® SM V Sfi-50. Poseidon fell $1 to $13. Pan- Carrier A G^^ral 161* 

witrYld 366 J 369 J 412J oMJ continental finished 8 cents down OatwpUiarTmcs. 43t # 

<ww at 80 cents and Southland shed 3 <■«»»« Til* 

cents to 57 cents. Whim Creek if?* 

i 1 5S^f«I B nLS2 lte is(L were stead y at » 10 - S£!S5£k:' 2I4 

, SSm5«?m 5; In OBs. Budge came, back 2 


Certain-Teed 

Cessna- Aircraft. 


-•Swiss Bank Corporation Index base HWI wlXJl-T Cheaebr’eh Pood 53 | 51U 

December. 1968. (b) Basis KM December I cents at 29 cents. Mid-Eastern Chicago Bridjje... 135 I 135i 2 


(aids IU 51 Ml M 

(19/4) (23/10) 

(1963=100.) Sonrca: Rand DaQy Matt. 


29. 1956. <bb) New Index Introduced by sought m a takeover By two 

Paris Bonne Committee basis 1961=190. suitors, put on 2 cents to $2.55. 


F.T. CROSSWORD PUZZLE NO. 1,700 


RACING 


A prize of £3 ioill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Tkursday, marked Crossword in the top left-hand comer of 
the envelope , and addressed to the Financial Times, 10, Cannon 
Street. London, EC4P 4BY. Winners and solution ioill be given 
next Saturday. 


Piggott for a double 


by DARE WIGAN 




UNIT TK Li 


InternaS*) Nickel tel- 
■ Int’prVPlpeUna 3F ' 

TRUSTS. BANKS & BONDS SKS m ' DBlo *“ ft 


THE OBSERVER GOLD CUP ceding 5 lb to Sandal and a stone 
* * for two-year-olds, run over a mile to Gay Perch- , 


Address .. .... on Round Course at Don- Red Knave, though carrying a [GERMANY 4 

caster, has provided several win- 71b penalty for a hard-earned 


MILAN 



ACROSS 

1 Reasoning for thoughtful 
followers (5. 2. 5) 

10 Time for Wolves to tie up (7) 

11 Fairy giant gets first class 
backing (7) 

12 Inclined to have a fast time 
wc bear (5) 

13 No exposure (SI 

15 Swiftly produced version of 


7 Insures a change early in the 
day (7) 

8 Tart reminder of state of fruit 
farmer’s business (5, S) 

9 Excursion party was deceived 
<5, 3, 1, 4) 

14 Wild party given by famous 
star with other things foreign, 
( 10 ) 


Wife of Bath's story? (4.2.I.3J 17 Very good local paper writes 


caster, has provided several win- 71D penalty for a hard-earned 
ners of classic races and it is success at Lingfield earlier in 
not improbable that history will the month, will go close in the 
be repeated this afternoon Allendale Handicap (4JJ0) with- 
(2.20). Certainly, there is a out, perhaps, containing the 
strong field, and a clear-cut Epsom-trained Noirmont Point 
victory will see the winner Dashing, trained under permit 
challenging Crowned Prince as by Mr. “Jackie" Astor at his 
winter favourite for next year’s home in Bedfordshire, is a sug- 
Derby. gestion for the Torksey Hurdle 

Rheingold, runner - up to (3.30) and Tussaud looks best in 
Crowned Prince tor the Cham- the autumn handicap hurdle 
pagne Stakes here at the St (4.0). 

Leger meeting and again in the At Newbury, Frascati can give 
Dewhurst Stakes at Newmarket a boost to the St Leger form 
last week, is one of two runners by taking the St Simon Stakes 
saddled by Barry Hills. The (2.30). Mr. Joel’s colt which has 
other is Our M trope, which, after made several good efforts th is 
winning the valuable Prix de la season, showed up prominently 
Salamandre at Longchamp on until well into the final furlong 
September 12. finished fifth at Doncaster and deserves a 
behind Hard to Beat in the change of luck. 

Grand Criterion Stakes. Half an hour before the run- 

Another trainer who is doubly ning of the St Simon Stakes, 
represented is Bernard van three of the best jumpers in 

Cutsera with High Top, and My tr aining will line up for tbe 

Pal Houston, an American-bred Hermitage Chase (2.0). They 

are Into View. Spanish Steps and 

SELECTIONS Border Mask and, granted equiva- 

Doncaster lent fitness, the winner may be 

1.45— Proud Stone lnto View < whose speed is likely 

2J20 Meadow Mint* t0 be t0 ° niuch for the others 

3.00 — Melody Rock *** ov f? 2 i ™ Ues - 

3.30 Dashing Merry Month, a close second to 

4.00 Tussaud Clean Bowled at the St Leger 

4^0— Noirmont Point meeting and which subsequently 

w.,.. ran out a decisive winner at 
wewoury York, can carry a 71b penalty to 

success in the Wantage Nursery 
l nto Handicap (3.0). George Todd can 

— r, rasca to , provide an appropriate winner of 

S ■ ^ onSi! the Manton Stakes (4.0) with 

o Welsh Windsor, who would have , 

?nZ?ri JfA ' VVindsor gone closer than he did to win- .„ T|:Dn . M 

4Jn) Tripper n j D g on his most recent appear- Amsterdam 

ance, at Ascot last month, had oct.22 


16 Joint invites complaint (4) 


of badger (S) 


6 
7 
5 
16 
10 
<80 2.4 
80 2.6 
16 4.3 
18 3.4 
14 — 
33 

7.0 

8.0 
6.8 


U| 
u! 

Ui _ 

Wandri Sidato. 


BRUSSELS 


tow Australia 


TOKYO 


Masala atploraMon, 


Yld. BlcePower 


18 Part that could be absorbed 1® Stop before an opening (7) 


ance, at Ascot last month, had 

colt that impressed on his only bis young rider held him up in-, 
appearance in public at Ascot stead of charging for the winning 


" * — 4|1 iw k iu ^ uv , dl nDLU L Ok*- a Wi . VU 411 A 1 U 8 lUi UIG WlUliUiC 

(41 . ... 21 over a fortnight ago. though post a long way from home 

Celebration following colli- cricket club on horseback (7) it ^ hard tQ evaluate the Tripper, with his low weight, wil] 


sion s during row (4, 6) 

22 Open to single person to 
become harmonic (S) 

24 Leading airman with some 
hesitation fastening his shoe 
(5) 

26 Tea behind garden taken by 
a beginner without teeth (7) 

27 Bound to include a Rolls 
Royce that's stopped (7) 

28 Frequently seems like the 
rate for extra work (4, 3, 5) 

DOWN 

2 Sea area that could send 
everybody to sleep (7) 

3 Laziness on trial (8) 

4 No soldiers take a hint (4) 

5 A tipper is likely to be 
depressed (2. 3. 5) 

6 Something else may he well 
wide of the mark at Lords 
(5) 


23 How to add figures to a tribal strength of that form. 

. „ ... Tbe running of £ 

25 Horses one has to collar (4) chesnut cold by Ribc 

SOLUTION TO PUZZLE watched with interest 
NO. 1,699 he and Open Sense 


fiHEaaa sagnaa 

1 0 n □ g a a 

saananE aeisfisas 

H n H E 0 E 
EHEFSaCEHas 

E S H 0 3 
KQ50S HQSaiEH EC 
lr _a 0 0 a a 

505 laSQEQ KQ5SE 

& 0 m 0 a 
saaa aBaanaaasgi 
a 7i a s a □ 
0Q0!3SEQ 

a 0 5 s a n 


SOLUTION AND WINNERS 
OF PUZZLE No. 1,694 


Following are the winners of 
last Saturday’s prize puzzle: — 

Mr. F. S. Davidson, Tilbridge, 
Great Staughton, Huntingdon, 
PE19 4 BB. 

Mrs. C. E. McLintock, 71, 
Ennismore Road, Crosby, Liver- 
pool 23. 

Mr. A. H. Wright. Pikescot, 
Pikes Hill Avenue, Lyndhurst 
Hants S04 "AX. 


e a n e h m 

QEJQBQ mnGHEEOQIa 
E S ?3 m C S 
QS0ESBSS0 QQSCE 
E Q n Q B 
SEHHEQE • EDQE 
Q Q Q • EES 
„ . QQEE HEEHQQE 
n an a m 
gnnEB HOBansoEQ 
aaaBHQaQ 
aaEQQQQQQ HEDGE 

Q E DEE H a rn 

qbq EnanEHsaaniK 



1 strength of that form. require some beating in the 

Tbe running of Boucher, a Letcombe Handicap (4.30). 

chcsnut cold by Ribot, will be 

watched with interest, for both DUKF TO HFAD 
he and Open Season, which 

chased home Disguise at New- WORK STUDY 
bury on Thursday, are reckoned tnctitt nnc 
to be inferior to Vincent llvolIlUib 
O’Brien’s Roberto, who disap* Tbe Duke of Edinburgh is to 
pointed the stable when finish- become president of the Insti* 
ing only fourth in the Grand tute of Work Study Practitioners. 

Criterion. Rascolnifc represents was announced at a dinner * 

Peter Walwyn. who won this race he * d in London last night to cele- 
last year with Linden Tree, but brate Uw thirtieth anniversary of 
I doubt Rascolniks beine good Professional work stud* and pro- 
enough. ductmty services activities m 

Mv idea of the winner ic ® ri t ain - He will succeed Lord E 

B s? , iW’*T 6 ar* 4 Ss 

who has won four out of five man of the iastitute and senior 
races, his only failure having consultant (productivity services) 
been when the saddle slipped for- of imperial Chemical Industries, 
ward on to bis withers soon said it was significant that at 
after the start of the Glmcrack this time of economic challenge 
Stakes at York and he had to be that Prince Philip should honour 
pulled up. Bred as he is. out of a the institute, which was devoted OSLO ♦ 

mare by Ambiorix, there is no the improvement of Britain's 

question about bis staying a mile, productivity performance. ' o«. s 

and Piggott has elected to ride notes- n-vtan fihrHeintg *rr shown — 
him in preference to others. * ,, " p tax. 

irSL cl XJ2 , “ partIlere ♦ tr'SE'Jsra S’SSS; S3: , 

Melodfi Rock in the Manchester o F soo denom. wiles otherwise etareu 
Handicap (3.0), and though Capt 1 Ym 50 denom unless otherwise Staled 

Price ’< Colt was nn matrh fnr ° PJanns. hSchminas e Cents d Dnri- 
trice S coil was no maten ror tad aBer M4/w ti 

High Line Ul the Jockey club issue, e per share. / Francs, o Gross Dslfcmn fi 
Cup at Newmarket last week, he 4lv. S. ft Assumed dividend after serin 
wu not subjected to a gruemnj SSST-??S 

race once Piggon had satisfied m uwise dl*. i> Net »oit. and yield 
himself there was no chance of ^5S?* ,pec H^S ayMWI ^ * div 

ratting down the winner. I think 

that he will prove capable of con- t * . nnmfiL sr Eumw. a sun ou. 


52.7<-0.a 

S9.9f+2,4 

106.51+0.4 


Worth Bmfaw win .. 


ill JOHANNESBURG 

.7 

•5 October 22 
!b An* 1 ® American Cocpn. 

m Buffetefontein 

4 Consolidated - 

Consolidated CoM - 

Dassafonwn ; 

East Driefontem 

East Cedold '■ ' . ■ — 

Btabtns 

Harmony ... 

Kinross 


SWITZERLAND • 


Aha IatbJ m B” 


4110 —2 


QftrHlelflbagJtM 

Mwabon. 

4 ioOo^lDo^JsJo'B , 

Sand vital 

£fctad, Bmlnan 
^ndttokBfKraj 
2.4J JWdaiioini ..... I 

e.4 | Voln C*WQ»— .. 

3j& 


VIENNA 


PfitrietersnaR PteOnmn — 

St. Helena 

South. Vaal 

Wc« Wltwaienrand 
Dnfap Corporation 

S? Bea * 

Blrvoarulizicht ... 

Fteo Sate Cedilla - 

gartefaee s t f o me fti ~ 

President Brand 

StUfooiain - - 

WeBcnm 

Western Hataiga -- 

Western Seep 

INDUVmUlS 

AnaloAmar. Industa. : . 

Barlow (T.) and San 

Bonus invest.- of SJL 

Fed VolkstietaBl&SB •— 

Bin Samuel ISA.) 

Frotra Holdings • 

Rand Mines Properties 


Bunuelatw* W... 
Dan. Eaaduuabk. 
Dan, BortataA 
Dan. Sot bet-fob 
Superb* A.6^.._ 
Bail Asiatic Hid. 
rinonabaDken 
For. Brrxgler.. 
For. Damp*kn>.._ 
Pw- Aplrfcbrtk.. 
i*t-MonbernHld 
ftord Kobe! 

DUelobrio... 

Frinuftoak. 


10 7.3 
10 6.9 

15 6.7 

16 aiai* AMOCO 
1Z 7.a PETROLEUM 
is 6.oi test well near 

8 7^ 

10 7.8 
ID 8.3 
10 5 S 

« 6,0 
10 8.71 


cJy'Li- 




















































































provement in equity leaders on ‘cheap’ buying 

up 2.7 at 407.4 with the help of Hawker Siddeley 


FINANCIAL TIMES STOCK INDICES 


G DATES “ of bu^g: *“*««-** to end Ip to 41$p on the bid situation. 40p. Dealings in Butterley were traded actively up to 265p before came back 7p to 598p. but the 
• i° m ,*? other **“*• suspended with the price at 96ip, a dose of 260p, a rise of 35p on new shares closed unaltered at 

last ^eountSS^JSJ “■fc ^ ‘ ‘ - - - 

Day. 


■ - • 

Ocl. ; Ort 

33 j 21 

O 01 . 

20 

Oct. 

19 

Oa. 

1£ 

uo. 

lb 

A leu . . 

■KO 5 

Govsrmqent Soc 

Fixed I lit evrei... ....... . 

Industrial Ordinary*... 

G4d Mmos 

Ord. Div. Yield pc 

Earning* Yield pe fa).. 

P.E Satie (a) 

DruincK Marked 

79.05 

7B£9 

407.4 

44.6 

3.85 

6.02 

16.61 

12.209 

79.16 

79.07 

404.7 
44.5 
5.86 
5.93 

16.85 

11.969 

79.27 

79.11 

412.4 

44.8 

3.79 

5.83 

17.14 

13.597 

79.12 79.27 
78.98i 78.81 
415.2 415.7 
44.6 44.8 

3.76| 3.76 

5.78: 5.79 

17.29; 17.26 
14.208 13.447 

79.62 

79.37 

414.6 

45.1 

3.77 

B.BC 

17.24 

10.77- 

70.98 antes 

75.43 

368.4 ■■ 

53.6 

4.58 

6.35 _ 

15.74 “■ 

9.111 


able business, was seen in the interim results. London Brick, at Ladbrokc fcatnre 


the day. In the Motor sections, 98p premium, after I04p premium. 
Armstrong Equipment fell rapidly Shell sagged further to S40p. 


i p.m. 406.4 
WBwi) on rorp. ms limn li-tfcb w. W71. 


Imjitt ln<i«< 0l-?a <8» 


gfj Nov 1 p£^ P oi %? oTrS^Z WWJX ^ 0 *%oZ U l ^e 5P th°e° 'ISS 

Mov.12 Noviza S g^xred Sff ^ B*5^,SS2» 5TS '°Si ^bol ^ £*£ 

lira Ruv ukeniss. wealth stocks. While further oro- xenetefi to s9 n S56p on the chairman's encourag- £ 


William^flLto- ever - c*™® ™to demand and rose Ecuadorian’s 


Guayusa number 


Jialhisi may ukeaiua wealth stocks. While farther pro- reacted to 52p before ending with 

- bmin« «u»> «» gaga* shown in a net loss of 3*p at 54* p; the ^^llKhSe^ttS «“ P T T^^T^eTuli'S wTwdlTaUed l^lSlre iS'on 

Southern JUwdestans. rKults were announced after the were firm at Sin uo 4? Commercial Vehicles, down 8p at interest, but it later, encouraged 

- - - " - ' Mnr ' revived transatlantic buying, 

. .. . which lifted the price 6p to 102 p. 

a dull morning session. 


were quietly dull 
:part 


s-Jssi ! a^ i s^«g , £ ■>» ■=» ■*- 

a slightly better jE 13L4 and closed at. £1134. 
equity leaders. 


__ yesterday with ' XsswdL to consideration of the S»da Svwtaenti Sin’S 4 p ^P- 

lower on Jade of tak^over of W^tmlnster Trust, ““““ Wvto P 8bS^p to^OSp more to 124p; the interim result AJtex 

^ """ “■* *’ wc cue shortly. luiy Turner buyers 

— r, — r, ~~ — * *•{/ uum. MU E^Sft Sh;i« wiSSST ^op«i«'ahd~ prices “picked up in -Stoppings and prices were 

.r. fo pouitv leaden* , balance at 2l3p. ^ ® TSS?“JSrI some of the recent lost ground, again hardly changed. Felixstowe 

equity Jeader*.. An early ..fall to 19 per cent In dow improved 6p tollSp. After Town and Commercial figured Dock lost 4p to 224p. 

*f^i^.22L2E tee investment dollar premium Id were more resistant at 300p, Thursday * fall ®f 1 7 9, _* .SS. 0 * 1 prominently at lSip, up 6p!after „ 

-y was followed by a modest demand “P ®P. 301p. La porte met b V^. ess ^®' r elo p ed In Ln^ver ^ (3ty01Bces regained 7p at Trusts showed a slightly easier 

ry? huT SS which restored the rate to IB# per with further .small speculative SJASLiSS* *!!!£ 108p and Star 4p atl95p. Anudga- tendency, but Tokengate Invest- 
■-'VL^fenE cent, appoint loss on the dayT buying and added 2p at 96p. tbe P*°- mated Investment were goodfrom improved 5p to 24Sp and 

. tot 35p to 260 p - on • . ■ - Willows Francis, however, lost 5p P? sed s 9 ri 'P Issue Paterson Zocho- th , hM #1 f ^ rfiaimian's Glltspur-Sp to 163p. Triplevest 

.. W^tement and profits - Among New Issues, Cunm a t 63p- p -ais gained 55p to 425p m a ^ rr^Tv^t^. 1 Capital. 272p and City »— » 

■".Vi pushed the- Closing were firm -again at 170p, up 5p, .restricted market, with the “A" tn.^hin* merSj Capital, 163p.li 

■.-■ ■la for a rise oa t he while Unftech improved 2p at 80p. fW Rparlv prratio 37p higher at 407p. Profit-taking S^framme and, after toutiunp 

. ; L s r B*cluding Hawker's _ BiVCT Xteaay erraoe left Matshall’s Dmversal 6p lower “ ,5p - CIo «d 14p higher at S6Sp. . . 

^ ‘tes would have been BrVanstOll Finance np Interim statement from at 240p, while Mettoy fen 4p to ffiLf*"?!® r2L"j2S5ta5 l i* , S t tt tt 

■ -jv after ;ts . three-day l. Ever Ready came as a disappoint- 22p on the interim statement. P°"f w . .. “ ran ^ 1 Junctio f’ J. H. VavaSSeQT rise 

. joints on the Overall iJISSSli 0 SSS ^S5L t 1 >? d shares dipped to Thomas Tilling responded to the 

near tne days lowest with fresh srwiryhMfct «. nii«in« i i in - T " lr ’ «•«*«»• ” “ 


HIGHS AND 

LOWS 


S.E. ACTIVITY 

| 1971 

Since Compllatlnn 


On. i On. 

] High ! Low 

High 

Low 


22 1 21 

Govt. Sees..! 79.60 I 68.83 
'(lilOHljj (<;1/71) 
Fixed lot....! 79.37 69.63 

|< KllOii l)i 14/I/llj 

lad. Ord 450.8 1 505_3 

■ ! (7.5(7 1 ( (5/3/71 

Gold 31 tare. I 61.3 44.5 

. !< IS (if 71: 121/10/71) 

127.4 

<9/1/35) 

150.0 

120/11/47) 

64.21 

(U/6/ffii 

67.12 

49.4 

>28/firtO( 

44.0 

-13ll/70j 

Dally— 
fillL-Bdflpd .... 

Indaatnal* 

jjpeoalstiv*™... 

j 

189.7 j 199.1 

403.5 ■ 399.6 

162.6 : 158.7 
277.9 ; 272.4 

saiJi 

118/B/&. 

100.0 

(I2f9'65) 

.kitay sve— 
Uilt-Hdged .... 
Ln&mtrials — . 
SpBcnUtiva...... 

retu 

207.7 209.5 
445.4 448.7 

209.7 183.8 
297.9 500.4 


Basis 100 Con. Sees. IsntUM. paid tat. 1928. ituL im LTl/VL Cold Wtaa 
H/WI 8JE. Acdvttv Jnlv-Pec. U4. x Correct od Um, 


Imperial Continental Gas came 520p bringing the week's loss to 
on offer and dipped to 438p 75p, while CAST were unaltered 


g* ggrSSZ, ^ dSZ T£g b0th el ~ d V*S* ■ «ta_.b«. the ,« lap. ftr a 25p decline ever 


thin market, UJL Properly 


worst at 440p. down 2ip. the period. Charter added 4p at 

Teas were steady to ftrm in a }j*4p, whiJe RTZ recovered ftp at 
small business. Buying in a thin 1 ®®P- • 

r u T7„„ 0 ^.-. market pushed Amalgamated lOp Fails predominated in Gold" 

vswggeur were a firm higher to 120p, and Consolidated although losses were limited to 

.'■vj-^nes Ali-snare mdex “S', ^L3*J!Sl±2!i “S T0 zwp for a net fall of Bp. profits with a rise of 4p to 130p, fyn mark^ m Financials, rising 8p to Tea and Lands, S20p. and Pelma- lOn East Daesa were unchanged 

.. . > cent- to 177.77. • Howevpr^ 5 bea , p _ bl f y ^!?_ appeared Electncal leaders generally eased but disappointment with the jut Sterling Estates lost 6p at I48p following news of the sale duila. 124p, up abenu 5p apiece. at^5n‘ a shaft accident has halted 

t-* . 4 . ^ t V ^ » a shade during a small business, results prompted a fall of 2ip to P,P-, Great Portland werej urn- 0 f their large shareholding In SSm Ebyaf however. P o??e SSSirion at Se Sdnc f or at 

part^ ofthe drop vvith Plessey losing 2p more to 70Jp in Judge Intern ationaL torly lower at 261p, while Property Siemssen Hunter; the latter ad- j oss an( j ^ dividend, lost 2p to least ^week. 

•. of the week were finahy 12p down at «2p, ug^ • ... K Tremletts gained 6p more to 150p, Security fell 8p to 260p. vanced 10p to 122 p. Austim !>£ aD “ a'viucnu, lost io least a wees. 

■-^■5*1b«' down, hy while Brndays, up to 5«p at first, -. ^ Whfle Rohm Stigwood rallied 5d „ .. gained 2Jp to 56p, while Hawtin, mX?m in Australians. Poseidon re- 

grown tired of d«ed 1QP. lower ■on the day at Leading Stores were a shade to Sp. . HejP® d by comment on the ® n t he interim report, were lp u »» i A -., A _ covered 20p to 620p on bear 

; '•■*. JiMyers - to make a ^32P’ after 530p. Elsewhere, easier again. Debenhams gave up . _ _ _ . . .. mterim results, Thomson were a better - at 421 p. Anglo-Con tin en taL JOIlIUlieS lower covering, but this still represented 

Buyers in turn Biyanston Financefeatured with 4p at 230p, Macowurds. however, °i:f Q e fr^,r, 0 ™H “ ore settled market m News- however, at 63tp. gave up 34p of Mining shares ended on a a ,oss of 110 P on the week. Fol- 

— : for. Stronger a Jump of tap to 80p on a revival responded to the encouraging papers at 77p, a 4ip recovery on t ha recent eood rise. atMdler note as short sellers lowing the annual report. MIM 

the economy, of speculative buying in a thin interim results and gained Bo to “6 hectic trading seen last the overnight price. East MJd- 

are .put on market. 62p. Among Shoes, G- Ward ended Tuesday following news of the land Allied Press “A” rose 4p to 

uncertainties w». «w » reasonable & > »* «*. efte r 4>ip. on 



Common 


two-way trade, but often eased. 


Hopes were. merciaI 462 p i Vfere bot h *---*= 


further con^deration of the P rice man* narrowly and closed 


the recent good rise. steadier note as short - ----- 

• , closed their positions In front of Holdings were steady at l~9p. 

Tobaccos held steady after a the week-end. Even so there New Broken ML however, con- 
modest day’s turnover, “tops" were ^iit a f evv substantial falls, tinued a poor market giving up 


at 164p for a net gain of 2p ana 
a rise of 37p on the week. Allied UllS tali iHTtUer 


hardened 4p to 784P. but "Bats’’ Specially "iii~ Financials where a further 15p to a year's low pF 
finished unaltered at 31 5p. weakness In the Cape was re- 3S °P- Wblm Creek ended ap 

”'>Tthat investors will Leading Engineerings were not Breweries were also veiy quiet a recovery movement in Oils In Textiles, a lively business l0Wer 81 1S3P 18SP " 

. "-ijrSmit raEdSi S2E: t0 ° ^ the J start ’ but picked and Jp lower at HSJp. or 8p down short lived and to ^milar was seen to Courtaulds, 2p better - Canadian support was again 

I -F’rat* before the easing, farther to 436p, up later with the exception of «„ the “ - . _ « - 

I . jy?> TOie “ e closed unaltered on the day at Tube Investments, which ended «.» n n t 

i .7, '-v : : 440p. 

'*** ■' - ■ Metal Box 


Johnnies ** lost 

ower at JixaSP. or op ouwn was snort-lived ana in simil ar was seen m ujunauiuk, tp netter = nr : qoc- /ollnwinP , - , 

- _ ... week. Grand Metropoii- conditions to those prevailing on at 119p. Other firm spots included 925p fD Dowtog responsible for a 40p rise in 

Tube Investments, which ended tan Hotels eased lp more to 176p, Thursday prices ended at the Leeds Dyers. 3p higher at S8p, tbe annl,al report - North gate to 31 Op, but Tara Ex- 

a further 5p down at 415p, after but gains of 2p and 8p res pec- day's lowest. British Petroleum and J. Crowther, 2p up at «3p- Selection Trust were 5p off at ploration eased back 5p to 6l0p. 
412p. Metal Box recouped - J — J - — — -- — -> 


i Yield % 


jLfV* ” se ’ 21p '" t0 5SL.t'”tadJ°’S 1 ' 370p. . S5? Spm«. 54JP. 

'St about by Atoed 145 * p *- where, T. W. Wart dropped to or 14 p below Hie level rulmg pnor 

to TrSi : There was Iittle m the way of 360p before a close of 364P. a to Wectoert ay'stotmr lmprofits re- 

i«.a s *n 1’-- features in the Building sector, net 9p fail, while Martonair and 

l^i(fflTp.> ; - but a few firm spots appeared to Walker Crosweller both lost 5p reacted 10p to 690p oa p rofit- \Ibauy Management Co. Ltd. 

j-n second-line —issues. Heywood at the common price of 180p. On taking, but Hariewoods (Propne- rtottv ltt. fo Boy ass. Hanotna. Benwoda 

. . 4 . dull . wnUdms were good at 734p, up the other" hand, W- H. Paul made tary). gained 5p to 55p. AtbanyFondiid.^esiM cs.sai — i Lor 

‘ da spent a quiet day. 7|p, while BPB Industries touched fresh headway to 4dp, up 4p. American Express Jtav. Mngmt. Co. 

"TTtocks fell by up to a hew peak -for the year of 194p, Newman Granger failed to ito- Hawker SiddeleV Strong ,S4 ***** $t o.k. mricmii 

dealings, but sell- up Bp. Daleholme were wanted at prove further despite the excel- -»&&■-• tJE Am Bp'mIw. w.isa^a Ban — 

« and prices later 36 P , a rise of5p. Magnet Joinery lent results and proposed scrip • 

-dose a shade off advanced IQp to SflOp to a limited issue. In Machine Tools. G. A. 

drifted lower market, while Ximmer improved Robinson were marked up 7p to of sharply increased profits and n p '" i». awmsda. 

•••••■ r -two q*rth. Ptod-iussaao 1D.I* 


OFFSHORE AND OVERSEAS FUNDS (p***) 


JRISED UNIT TRUSTS (p**«) 

- Ss*-' 


! , 
i : 


1 Yield % 
Management 

'•-.'iodmsr X «U1) 8S2 5M7 


JZ 39.81 

6 sa.« 
3a.&| 


3.00 

3.00 

7.00 


, Group 

■■.Investors Tsts Ltd. 

!' ’■ -<2 BQlertcmy <«T70 Ul« 

' l jWA 49J— a*H 3.86 

■ •i4B.7 68.a-fl.ti 3.P3 

* - S ".l 3I.6'-fl.ti 3^6 

" ’ ' : -55.4 M.lar-04 3.86 

— I .. SOO-A-l 4u70 

■ ■jJbt.o 2M*fl'-j.3f S.W 
, : 3,29 

. « stfioja 43.2*; -o.a| 4.34 

r .-7adwr UnJlgCo.Ltd- 

, .... E.M • . ‘ M0IL'«U’ 

j4X« 44.6M»-fl-2t fl A° 

/ay Unit TU. Ms. Ltd. 

#. S.CJ 01-383 ««I 
. -‘.TCfiLli 41094 X 10.61 1.87 

• Ll JiasJ lae.til ......1 3.98 

- A Nan deallOB Nov. 3. 
Unicorn . - 

■ ‘ " *i .aptord KiLE.T 01-5M 832 1 
Mtabwsb X CALint 
“1;I 63.6—45) 2.66 

61.8- 0.1 3.83 

68.8 - 0.51 2^1 
88.1X1—0.8: S.67 



38.6 
S 57.A-C.4i 
-.6 6L8 ...... 

B 87.4—0.1, 
IX.10AJ-I.0i 


8.41 

4^8 

9.69 

8.87 

3gB 


60.7I-0JI 4.05 
mb. On. Nov. 
jBrother* & Co. Ltd. 

02-SS8 2839 

B 144.0 ■ 8.43 

X 182j| j 3.48 

4» Off. IT. 
IveMgmL Co. 
U-388 3380 
7,0 145.0i ......j 2.1a 

• 147.01 1 8.13 

iwoa» 
|Wte MuraDy. 

Vs Son A Co. Ltd. 
ac.1 81-628 «SBt 

B.D ULMl | 1.94 

lil llS.Ot IM 

IO 181.01 ....;.| 6.41 
BMa «Uj Oct. 28 

MgmLCo. Ltd. 
01-423 4991 

M IMJafl 5.20 

1 J IM-IUoJ ; £.01 

[tot deaUns Oct- 23. 

I Office Limited 

't 01-6M 7611 

£7 44.4«-asr ?- 7 « 

8M. 01-869 67t» 

*14 33JJj 1 1.89 

• k 54 .nut — ; 3.i7 
M 33.TI0| 8.79 

W 1 2.16 

| Next deaiaw Oct. 17. 
Wpley '& Co. Ud.'. 

BCA oi-eao * 5 M 
Pfl.2 144.8; ......1 i 4lM 

55.3 147* 1 t.di 

i *W deattJS 0«,-tV 

Tst Mngrs. Ltd 

IB. &.WI, 01-407 3274 
M.1 -88.4| ...... 3 S3 


4.1 86.4) J B^7iJ«MlQi]i.(»itrHtli:3fi.2 .57.7X1—0 41 3.18 


bolt Hd. MgXB. Ltd: 

„c^wl*-opon-TjQe. IU83 

■e>6 58.6 m ...... a.58 


r SecurUies Ltd. 

EC2N IAL. 01-688 I78» 
2-4 34^(— fl.4; 6,91 

X3 Sl.Oy-Oi 2,31 

Bphet 

S 8.1. si-fern asfli 

7.0 £9.4x1 8 JO 

35 28-Bn 1 8.20 

?JB-M.4xr-fl.4 5- U 
• «W dmllBg Oct 57. 
Ml Fd. Managers 

p«> e-cj fli-eoo Dsas 
H *2-2; : 4.M 

M 97.8- 4.60 

jtattgers Ltd. 
J-E.C.4. n«u sw 
K* 18S3. _„1 U» 


^ 6BX. Bl-flQ 7W5 
'"■w 3276 

IB 34.0 -0.4, ^42 
Group 

“‘i SwMftlra Ud, 
j BC2 oi -551 eon 

H W-B -fl.5 L65 

ll ■ SM-33' 8.85 
!’ M.5-a,4 £.95 

y® H’S - 

iunrc.&x . A33 
^ «.2' -D.l L84 
«nt deeUDK Oct. 27- 

JJjn-gbbetaiCoLtd 

?“*«■*»» s BU<8M <931 

K. “f-n.ij 1.6B 

r * 1 B-40 

85S»l Co. Ltd. 
B-C.J. Q8 6001 
«|-.64:0: £j»i 

2* flay Oa. tt. . 

* mau£ uiigmu^ 


§ Yield % 

(a) (6) (e) Equity St Law Un Tr M 
AawntuuD R(L. mA Wycombe. Bucks. 

Tel tosh Wycombe S58H5- 
'KonltytUwUnM |46.7 49.1H— fl.3| 8.69 

FamOy Fund Manager* Ltd. ' 

11 Coleman St. London. ECS. 81-686 ««- 
3be JhmPy Tmd)59.9 63.0{— 0.2) 2.48 

fa) ( 0 ) First Provincial Group 
n. Sorias G art era. Waw* 06US MSB 
High Di»triboHoo|33.5 36.81-0.31 5.56 

HweryelTnlw. J37.7 39.7l-0JI B.«4 

Framfingtoa Unit MngmL Ltd- 

A SttOll Plare. Tkqj. 01-628 4868 

PrmlfnUfl Oa*EJ58^ 56.2yli ...... I 5.02 

Friendti>ravdt, Unti Tr. Mgrs. Ld. 
L Leadenhal) Street. g.C3 ra-628 4311 
Frien3mTroT.tIlx.|i0.7 38J -0.2; 2.67 
■Do.: AcctmKlhrtt»t5 l.fi 3S.3,-0:3| 2.67 

G. T. Unit Managers Limited . 

to Sr. MvUa>ie-qniHt ^ C.l ot-fitw 3601 
O.T. Cap. Inc-_-,.;56.3 57.8J-1.41 8.40 

Do. Arc. -...(58.7 61JJ-1.BI 2.40 

W (j) a or A. Unit TsL Mgre. Ltd 
a BlshaeSBate BCt BUerlear I B27T4) 5310 

O. *A — i...„ 86.0 27.4Hfl.-ai 3.00 

Gavetl (John) - • ■ 
to Londoo wan b.cj. «a sat 

BtdfcbldmOct 82)180.0 185.01 — 1JI 1.41 
Do. Acram 1 'ihM 132.6 138j'-8.l| 1.41 
* Next dealing day Nov. 6. • 
Guardian-Hill Samnel Unit Mgre. 
Iflfl. Wood Street. R.CJ. Nat. Oil 
aiy)Qrard Hill Ttf J75.5 77.4|— 0.5; 8.84 

(aX (g) Hatobro Abbey Secs. Ltd. 
«L Kabemaie. uoadon. s.02. 988 Mst 
Bambro AMjfy„.. , 36.3 383 — 0,8’ 2.09 

Du Income Trt-.]3B.9 . 41.1)— fl.3; 4.49 
M Bambreft Unit Tat. Mgre Ltd, 
Jlc-UsbOpMaic, Loodoa. K.CJ. S8S 2851 

B. Fund 'OeiLtolBSJ 96.8 1 2.99 

HBeeovaryOcl.18.73^ ■ 76.0, 3.87 

U.Omaller Oct. 122 12.8 219J; 2 . 6 b 

Sec. >jf Am. Oct. J|43 J 47. L j 003 

Henderson Adnflnlstration 

28. Attain Ww.ttCt 01 JR8 SB74 

laJCkbotfOet. 13)..6B.O 78.6; I 2.79 

UOB-dOr’MSeptZ'iilSVJ 140*j 2 Jib 

( 4 ) Hill Samuel Unit T«u Mgre 

P. 0. Box 178. Cruyaoo. CBS SAL. 881 |03i 


I Yield % 
fa) Mallet & Wedderburn Ltd- 
si. Lombard Smw. «-C.» W4M 1oq l 
a,) OrerMM Unit* 124.3 25.91-0.3, 1-92 

Minster Fund Managers Ltd. 
Minster Boose. B.C.4. Phone m M» 
Mituterrt Oat. 181 4 1.6 43.6| -....I 8.00 

Morgan Grenfell Funds 

IS. Christopher Street. E-CJ. 01447 7248 

Capital Fd Oct. 201114.5 117 Jj 1 8.38 

“IraarAcee Oct. 14)£1 2.41 117fl| —-I 2.64 
• Next anbecripdoti day Nov. U. _ 

(x) (c) (r) M.4G. Group 
Lev Boo*. London WalL B.<^. u» 

See aim Stock BxcMnm Deallasx 


184.5 130,8-flA 2.46 

95.7 100.8— fl.8|_ 1.71 
[30,5 42.5x1 + 0.11 Q.o3 

828.7 S33.2t_fl.Bl 1.66 
|64.3 68-3x1.— 0,5' 1.66 

166.4 174.S~-0.7i 4.57 

139.4 -41.5-0.5 3.05 


(SlBriuab Trust-.. 

Wtot'a'l Truce... 

» ) Dollar Trrat—.. 

I Capital Trust... 

V>)81naiidid Tnut, 

(41 loo. mo Trust.. J 
tt)Secuflty Trust., 
fa) (g).biCei 
IS. Otrlsenber Street. g.CA 01-247 7243 
Intel, In v. Fund. .170 .5 74^— 0.4J 3.17 
toulpa ^olt Tnutt. MngmL Ltd. 

6*. Ub!T* to x (i43R WW 

lMilsa (Jmw»b»M.,'14x.,' 148.01 ifl.OSd 

Price* at Oct. 21. Next dealing Nov. A 
to) C g 3 Janus Securities ua 
U7. Old Brood St. 8C3N IAL. fll-au ITS" 
Batr lUtenala. — 128.5 3 0.3 1-0,3 6.88 

jHtuniQravtb i22.8 23.91— <L3- 2.42 

J >mu SeL tnv.Tbt {19.5 80.9(— 0.l{ ‘£.17 

j ascot Securities LUL .. 

21. You ns St.. tUiabursb i. 9SIJS3 676S 

JaactnCucep'«iFd4|84.0 25Dj QjX 

Jaacot top. Fund* 43.5 SS.ti : O.Ot 

J'ac'tdeetL'dmi 40.9 3i.g ; 2.5s 

J’ac'tlnlGvhFd; 98.7 29.7 1.63 

JaaeoiCcBa‘diti? , “ s9JI au.9[ (10.14 

Oeal. t«on •'iWa. rtWea. ttout* 
**PtL 

to) Ut) Jesse! Briuuoia Group 

IM- Venctuircb Si.. K13M 6bX. 0+S23 .a» 
Dealing: Si -40 7 5271 


li.kO.Oem*«l_ 
{Accum. Unite).. 

MAG. Second 

(Accum. Unit*).. 
M JtG.MldA Geo. 
(Accum. Unit")„ 
X. t G. Dividend 
(Accum. Units} J 
II. A G. {Special... 
(Accam. unit*).. 
MAGMagDum Fd. 
(Accum. UnU*).J 
M. A G. F-I.TA., 
lAceom. Un(ti)_ 
M^G. Compound 
M. A O. Recovery! 
II. A O. Japan .... 


m.6 119.1J-1.T 
134.B M5.S—S.0I 
1C2.9 lC8.K-0.7i 
1*5.5 J-2.S-0.9 
[974 .01.4rt-0.6l 
1 l.J Ii6.!| — 0.6 
69.4 7r » 

91.7 95.4 
80.1 88.1 
84.9 B3.3J— 0.41 
158.5 1V3.5— S.0 
168 Jl 173.0^-2.0 
'•9 — 0.4 


— 0 4 
[ — 0.6! 
— 0.3 


5.78 
872 
3.46 
3.46 
5.66 
386 
6 91 
- 91 
8.48 
8.48 
*.68 
1.E8 
1.93 


62 9 t3._ - 

54.8 Ba.ol-0.4 1.93 
66.5 59.6I-.0.4 1.96 
80.0 t3-8 M3.4| 3-11 

53.8 56.8i+0.7| . 1_1 
"3759 

3.59 
4.16 
3.46 


Trralee Fond 9B.7 104.6x1-0.6 

(Accum. Units).. 137.0 146.l-0.8l 

Charifund Ocs. B. 230 J) 233.6' 

Pension Oct. 18...|l07.7 1 10.4 

H&G. (Scotland) Ltd. 

Ufl. Vincent Street. Glasgow Ci tU 1311 


Clyde Qennl^,.iG6.0 SB. 2x1 


(—0.71 


63.6i-fl.7l 


a3.5| 

69.2 


3.96 

3.96 


-OX. 6.04 
-0.4; 8.04 


UouiA idea. .7Q.0 74.6-0.5' 4.54 

Jewel Inc. Loita. 46.5 4 X. 0 m— 0 , 3 ' o.l 4 
JewM Inv. UnllH. 27.7 29.6 ~uJSf 2.04 

Jewel Ai*w. 1 mut« 43.9 06.5— *.5' *.73 

JeAeU1antAGeu.34.1 36.9»— 0.8! 7.86 
am.C'iltyPlwU , t4..4 +j.8rt-83' 0.29 

Urn .General Fun, i j-i.l 37J*d -0.3. 4.t 7 

UiebekcuwFiaKl 38.4 40.7x1.— IL2i 4.22 
Deximtl lof Trusts oelow -miv 01^23 T&b> 
Jmsel Vuy<rf Lon.152,1 98.4 -0.5: 2.25 

JwxN Uhwmp*Fu.{9ikU luu.i.{ I 5.0* 

Jewel PiTV.ft(ieu.[16.7 17.fl! , 1.74 

SXIn I now*-.,... ja8.7 S0.6j-B.lj 6.94 

(«) to) Key Fund Managers Ltd. 
L Angel. Court, fi.ct 4 i 4 oi tbto 
K ey-Upltal Puad.63.4 66.7'— 3.3 2.49 

key ineunie FuufilSS.a 69. 3 1— 0.1 o.48 

Klein Wort Bcnau Unit Tst. Mgre 
a; pcoctranm street, B-C .9 oi-ci UBl 

EJLL:nuraiHiiWr{66.4 ' 59.4' 3.2b 

KJB. UunFdA«fi.jft^9 JW 1 i 3.29 

Nest mtacriMta) day Oa. is. 

L. S. Fund- Manners Limited i 

to MobujjmHH -S t. .S,GA ’ 81433 031 

Gleet Wluebener} 25.0 i 4.00 

lUfaawn (Ort. 12)120.6' 30.1aj : 2.08 

Legal & General Tyndall Fund 

to- CaWBM Hoad, Bristol- asjj 32341 

DiHt.uoJUlCct.lSpSli.u 64, 6 1 .. 3.76 

Ateunlts (Ori.13ll8i2.fi 55.2! 1 3.7b 

Ned sotocrlpdoD day Nov. la ■ 

(A) Lloyds Rank Unit 'ftL Mngre 
71. twobart Sirm. Ricr ~ ns un 
L.B, Fitvt ]ac.....|42.8 44.0 -0-4 8.95 

Do. 47.5 . 49 - 81 — 9.4 2.96 

LP, Senwl [IIW.W46.9 47.T-4L4, 8.74 

Dn. Urtiitn) 48.0 60^, -fl.3 2.74 

L.R Thlrt(Jne.)..BB.l 61.613-3.5: 4,30 
D«i. iAivwii. 1. . 60.8 65Aj— 0.4; 4.30 

.(o) to) London Wall 

4. A&IMI Court. E C. 2 01 AM 7B01 

tiqilliu rrtnrtt> ... 57.5 60.9 — fl.5| 1.B4 
Kxpnrt Prtonty...!3B.a 34.3 —0.8 8.73 
Finandel Priority, 68.3 66.3 — fl.s!> i. k 6 

Aw. (Accum.) 65.8 67.8— 0.5 1 1.56 

HUi Inc. Prtorttr'39.0 41-3 i 4.11 

jUnr4kotiend51.& S3.5xl — 0.1 1 4-2? 
Mli’Ml Wall 61. 27.5 29.2ai— TJ: ^5 
SjmeKl 8tt* 20.8 
nnwaboia toh ■. 34.7 


lAoctun. Units) ..161.2 
Clyde HJgfi inc...|bl.4 
Umim. Uni ta) ..,55.9 

( 0 ) to) Mutual Unit TsL Managers 
C TOkcidMttse BldM. « 3 bums «0" 
UutmU.See. PIro.| 42.5 44.7, — S.0< 3 €6 
Unluxt lue. Tnutt46.B 49.2x1— 0^! 4.85 
Mutual Blue Ciiljif ao 8 39.0—0.11 3.44 
Mutual HighVIeld:32.0 34.tad'— 3.1: 6.52 

(a) to) National Group 
M. Norwich Si. set H 

UomesTta <30.5 41.4x1—0.9; 5.51 

Uu Ind. A Pwwtrri.O 2 -2.5,— 0.4 1 •, 62 

A’atb'fs — .'63.0 1 5.21-0. 4,' 3.ZI 

Kst. Htab Income. 30. 9 S3^ifli— 0.4 5.64 

iV.U.P.LT.S 146.5 49.0—0-4- 2.46 

Natural KMunrceaiS l 4 54^ — D.2' 7. ’4 

Scot. Untt* —.....',48.7 62.2 k!— Q^5 ; , 93 

Security Pint— „!6 1.6 54,4— 0.4J 4.05 

Sbamrodi |4B3 51.0,— 0^ 4.16 

Shield. ;37.9 4ai(-fl.a! 2.93 

National Provident Inv. Mgre Ltd. 
<8. Gracedrarch Street Q1-C23 Oflo 

.N-P.I.GthUnirTi]37.6 59.61 ’ SLSU 

Price on Oct 20. Next dealing Nov. a 
to) (g) NKL Trot Managers Ltd. 

Hlta Conn. Dorjnru* Surrey Sflil 

Nelawr— t... «1.9 64.6tf-Q.3l Z.69 

(a) (g) Oceanic Managers 

ll. Cttpthall Court KCI aiaw sew 

General .1:6.9 £6.5 a, I— 0.8] 3.57 

Knaodal '32.5 34.5 -u., 2.92 

Growth <45; 7 4B.5«c|+0.2 3.68 

High lnoutno-.... <24.7 £6.2«+D.l 57 3 

'.T.U 24.7 26-2ffl;-0,Z ! £.58 

Oceraaaa. ^.,19.9 21.1— fl^j 4.17 

Performance 41.3 43.9rt+0.1: 2.91 

Progpesilve.— ... 23.5 24.9)— Q.2t 5.42 

tamxety 23.0 84.4;-0.li 3.97 

(a) Pan-AustraHan Unit Trust 

SB, London Wall. E Cl ei-CM nasi 

ton. Auat. Ort. I2]33.6 36.9 2.30 

(Accum. (Inlr«)...i57.9 40.5 i 2.3t> 


* 8 Yield % 
3. Henry Schroder Wang St Co. Ltd. 
120. CbeansMs. K C.3. 

Capital (OcL* 12). -1106.1 108,7, 

(Accum. Untia)... 110.4 113.1 
Inaomn |Ocf. 12). 116.1 119.0. 

(Accum. Units)... 125.4 128.6; 

General (Oct-20>..{6L6 63.5; 

(Accum. Unite)... 63.7 65.6; 

Europe (Sept- 28) .|«(9.7 ol.l; 

(Accum. Units)... 29.7 31.1; 

•P-n'nChfySpt.a 140.1 l42.6aJ| 

•Special S*(OcU2l 164.7 167-21 
•Recovery (Oct-12jl<U 144.0: 

'For tax exempt hmda only. 

Scot bits Securities Limited 
ErsfcJne Use 66-73 Queen St EditfSHSCNg 
( London Office: Penh Ito. Mart. ITswtV 
Telephone Nos.: 031-236 tEdlnhurxb* 
01-65* mr (Tlfordi 

ScotWls.....; 47.3 

Sniylelda 41.1 

ocotsh&rM 43.2 

Scirfunda. — llB2.fi 18B-0ri— 2J. 1.18 

,-rarob 144.1 46.7-OA. 2.12 

-taamconje ,38.0 40.2x1— 0.1 4.72 

■Scotexempt G’tb 143.1 l«*.A. 1 1.71 

'ScMcsnupt YW 124.2 126.7 3.69 

•Smtlatv. — 1121.4 1SS-U- ..._.l 3.72 

* Prices at Oct. U. Next dealing OeL 7 


G .h. Stg. Trt-| 87.0 91.0| 1 - 

t A ns i ra I fan Selection Fund N.V. 
Load Agent. Soo t h e n> Cross Mgmm.. LM 
165. London Wall B.C2 D-SM Wfll 

| Uto Sin Sbanrii... DSS6.20; • 

*1-S8ft 4000 Next subBalpUoa day Oct a 

1.80 Banque de I’lJiuon Parts lenne 
6-8, Bid. Haussmuin. Paris Be. 

4 ^ 5 ? Tokyo Vator__„I fili.15 | ....»l 2^9 
HI Bk. of London and Sw America Ltd. 

L 37 W-6S. Queen Vlenris 3L. E.C.A U-348SB32 
1.37 Alexander Fund...! US39.12 I _.| — 

2.80 Haosmann HJdsa. U55B.407 > — 

,.| 2-81 atanbope Tr’n»Pa| US512.93 | -....! - 

I 3.48 Net asset vtJvtm. 

Brandt 8c Grlndlay (Jersey) Ltd- 
si. Broad 5L, a n^^tx.jener. oust 36*** 


WA'ds JsrieyFdflZ6.Gi3O.0f .^L.l 4j0fp» o«-^ Orx- Naowwi Do 
Uo lAen 1129.1 


0143.0' i 4.59 

Next subscription day Oct. IT 

|gjzg;j : I; 18 ! Kridxt: Manage men | UlL 

45.7 — oV 3.24 


p 0 . Boy 4T15 Kutut N P 
NippouWOet 20iUSli7.08 17.621 


Xahsms* 

— I 1.35 


Butlerfield Management Co. Ltd. 

*• n Bp» IB Hamilroo. Bermuda. 

Bnttiera XntDoU'r|S0.78 0.81] | 0.89 

Do. Sterling il){35.0 37.0j G7S 

Da sterling (2)J3A0 34.0| _....| q*® 5 
race at Oct 4. Next son. day Nov. i 


to) Slater Walker rw. BUgmLLd- « A 

W-4S Toole* Streer t E \ Dt-orr 3278 *-apoirex S-fl- 

S.W. Growth (46.4 49.1— a S 2.51 HMitsamc. Geneva (OX) 

d.W.Aaarta Trust .147.4 39.4) ' 3.4" tonaelex |9w.Fr. 2.1471 1 0.67 

S.W. Capital Aee. 27.6 29.3;— 0.1 8.&S — ■ • 

3. W.pinanrist Tst 26.3 27.7l ' 8.41 LnarlerbOUSe Japhet 

S.W.Bigb lnmne|44.4 46.8!— 0.S 3.81 J. Paternoster Row. E GA. 01-Ms Mflfl 

to) to) Surinveat Fund Mgre Ltd. Arilmpa...^ ;DU8B.4QMJ0HI-»i 6.53 

37-43 Tboley Street. S.E l 0T-UJ7 3*76 AvUverta - ;DM50.D062.BB | -fl.lfl 4.68 

Future Income Fil]37 2 3B.6-tL3l 4.39 |DM51.l032.M_0.tol 7J0 

Growth Fond 44.7 49.7i-0.4j 4.20 Ponril » 

'IB, 


-lo; 8.67 


SKSSSSSlo I5:b-w| i;« rS aw, ? 3,^ 

Raw MatwuUv.....|40.0 44.4 — D.2; 4.09 1 “■ 0 seas 5w. r...|J2o.50. 1I5.60'-fl5(l) 2.o6 


(«) to) Targei iUt. Managers Ltd. 
n. Baamahalt Street, E.CJL oiArt sri« 
9-11. The Havre Cardiff. Car. *330* 
'9 Atholl Creseenr v*Ho ■ >ni-23fl •«2i 
Csrxst Cusuiuniei .-34:9 36U' — 0J| 3.19 1 
Targes FinaucUrt . 154.8 57.4'— 0-4 2.36, 

(lugec Sqaity .v..jdS.8 •»! .1; — 0_2i 4.8* 

Trg't Bx'pt Ofi.20i<o7 9 141 «' ; 4.16 

On. A*e- Units. ...il4Q B 44.4! 1 4.16 I 

toves Growth.... |3 1.9 33.9'-fl.4 1.93, 
Target Inv. Tst.. jits 1 26.4,-0 2. . 41 


Darting Management Ltd. 

to. round St BnJrwv. NS.#.. Axscrsiu 

Darling Fuad :A*I5.90to80; | 3.6 

Ueila Uninp 

- 0 Box I4W Naasan. .Ranamat. 
OeluDrJFd.Ort IS. 811.41 ;-0.75! — 
-Ueita J nr. Oct 19 99.0 109.0i-7-0{ — 
Delta Lnlt Ota 19; 189.0 I42.b,-L5l .— 
See also Sioo r.auitaniw ' lirauare 


ftiign Pro! oct.20, 147.4 lSLOw 8.86 Development Finance Cpn. Ltd- 

Iflugrt Ucome.....j8uJ JSl.Vta ...... 3.48 » Kioww. W.CJ. 83a 8703 

flsrgef Pm- ..[16.9 17.9cdj 9 00 A[IaUBjlu ,.| lg o gl<0 . , 

(a) (g) Target TsL Mgs. (ScoOd.) 

.9, Atholl ihreceot Kdm m-32* -rtU-t diploma Fund Management Ltd. 

Target Eagle. '24.0 15 5' 2.C0 *4 CaJomuen* Cotnr. St_ Uehar Jersey C.J 

torget Thistle ,34.5 36.3; ; 4.22 Diploma UnT Fds ; 32.6 84.1j ,„. M | — 

fYades Union Unit TsL Managers ur**efn« 

t*B Wood Street. P.C Bl-flM soil IMeranudueutal ta». Pd. 

T.U.U.TOrt- 20—146.4 47.7tf; | 2X8 K9- 80 N37 “- l*«6*0iaa. 

_ ^ ^ _ _ Net asset vtfne Oct. 18 3USU.43-12L82 

irtnsatlantic and Gen. Sees. Co. 

4 New uoodrm Koan. tthelmstom sissi 1 be Dreyfus Offshore Trust N.V. 

Barbican Ort. 8L.I80.7 84^| 3.01 n* o Box N*7l*. Nasaan. Bahamas. 

UO. (Accum Until' 97.2 1UL5: ....„ 3.01 uanamas. 

Bucklnba/n Oct. 21 64^8 67.5. 3 24 

(Accum Unha)... ;65.7 6a.5| 3.24 

aiauFmxKOot-tolbO.B 63^Sd: 8.80 

(Accum L’nlts.^.ifa2.9 65.6; 2.89 I lw 

aeriiniUct.il).... 64A 67.1 2.75 1 «An»Ecnient (Jersey) 

i Accum -1.1 a >ts>... 64.9 
1'augwud lOct. 19, 44.6 
(Accum Uullej— 146 J 


Umm. Sloe* IU.3.8 ll.B 

| tort. Deb. Frejti...|u.8.*l nil 

Net asset values Oct IS. 


25.3; — DJI 8.87 
26 0i-0.2 4.78 
34.4 _(L3! 2.86 
35.8 —0.3; 2.85 


■Accum. UiiiUi., 24.0 

P-tU.locnme Fd. 24.7 
Pearl- 31 nutaguTat 32.7 
•Aveuui. Unite)... *34.0 

to) to) Pelican Units Admin. Lid 
-l Spnne Udns uancftpanv on-S3Z 3054 

Pel tom Unit* £1.9 63.Bxl;-ILli 3.11 

(a) lb) Piccadilly Unit V. Mgre Ld 

1 Love Lau«. London BCZV ,jj n atM <r** 
syim In'nip La it; 28. 9 30. 5[ ;8-19 

Portfolio Fund Managers Lrd. 

IB dunerfa'se Sa RC1M Ut m-UI 4SU 

81-8+0.3, 2.46 
76.0 | 3.50 


67.7i ‘ 2.75 1 r ‘ Brea0 St. Si HeRer. Jersey '45S4-I09SI 

47 .Oi _...,[ 2.73 1 Channel Cap. 1111.1 U8J ) — 0.9] L15 

49. b; , 2.73 1 Channel laiand...., 69.8 73.9J— 0 -5| 4.42 

lo) to) Trustees St Profssa. Fds. 

11-45 Tooley Street. S.KJ Bj-407 1791 
rniePrnf (Capt.j... 19.8 21.1— 0.1 2.231 

rtw PtoMdc......^6.5 28.2 -0.1 4.51 1 

iyndall Managers LuL 
lit. Caitynae Rosa. Bristol. 9272 33241 
Tyndall Funds prices ft Scot 23. 

InoouicWsL-UoliB 95.2 98.2-0.4 4.48 
Uo. Acc. Units... 12b 4 Ut 2 -0-6 4.48 
Clip. lMrt Units... 116.8 1£0.° —2.0 >.58 

Do. Acc. Units... 13a 4 140.6 —5.2 1.58 

b-xetnpl Dfat UniM, 11 6.0 109 2-1.8 2.7 7 A T*7^ r T7’. 

Un. Acc. Units... 117.0 li 0.6— 1.6 2.77 itn l02 - 0[ 

Ld. Auth. Disc.... 9 -.6 95.4-0.8 F.66 *5.0 

Do. Art- t 99.4 102.4 -08 

Next subscription d»v Nov. 17. 

Trndall Nat and Co.— prices at Ott. 2B 

o.b *■ 3.V ..6 


S Yield 

Emosy u tUcat Group 

Huron too lux F_. II, 712 1,792! j 3.51 

Phatnoo Union I 

* lent F.I463 482 I 5-52 

For Starting OsaHnv rrtcos enact twtf on 
Aaews H. M. RaUtsaUld A Sou. Ud- US 
435*. HIM SnhtMl A Co. Ltd. Mt BBZl 

Fidelity ManagmL It Research Co. 
Ronon. Vasrarhuseit* 

Pldoiity Trend (826.58 25.B6+D.08I 2.38 

Do. Gapltol Pd...|311.7B 12.34 > 1. 04 ! 2.72 

Fidelity ' MangmL & Kesearch 
(Bermuda) Limited 
Pldellty lot. Fnd.l S13.58 J-0.45' — 

Fidelity PefluFd.| 010.92 |. J - 

For Mfdhioui Ittarnwbw emiQ 
Julius Baer twarnadooaJ Ltd. 

■W. Ml Dries Lane. 8.CJ. 01-8M SU2 

First Investor & Savers Vln. Agts. 

15-ib. America Sinara. b-CJ. 01-488 4011 

AraJjdAFropFd.l BS9.72 | I — 

Ret awn varus. Jtma 3a. 
Firstlnv. Am.lH.1 DS5B.65 | — 

Net asser valne OeL 8. 
F.LInt-Unjt tot.l USS8.14 0.5S| — 

Net asser value Oct. 21. 

First National New World Pd. Ltd. 
PA) 4*it -NI57B Nmasso Bilimu, 

Net nsset Tame Sept. 29, M.T. 


IC.1.) Ltd.. PBlMUiS. Holler. Jersey 

Flesehner Becker Fund N.V. 

N T. BBoerfleta 'and Son ( Bermuda) Ltd 

New Frefd. Share) {10.33 | | — 

Net aster valne Sept. 30. 

Foods Flducem btienudoiial 
Distributed In the Bacons de BntxnDat. 
Brussels. 

Obtainable throax* Laadmi Ranks. 
FFL (Beige Pj._ll.197 1.250J— 7 | 2.80 

Frontier Management Ltd. 
to. Shirley Su. Nassau. Bahamas. 


Frontier Gr'sh Pd] 

Frontier Trust 

Frootiar loo. Pd.., 
117 (xzaup FdL&A. 


U. 8. *7.09 
UJ.S9.60 
UJ.S9.86 
lT.64flX.d2, 


1.13 
-0-271 - 


HLdB 


5.06 


Fnnd of Australia Man. Co. Ltd 
P.O. Bat 1M1. Bamfitm. Bermuda. 


Prop Bond sof Ann 
d twang Pond ..... 

UJ. Dollar 

Keel Msuxa Pond. 


A51.03 
AS3.94 
UJS.6* 84 
A 57.00 




G- T. Bermuda Ltd. 

Rh. ot Brmda«. Free’ St.. Rtnhn.. nnnoa- 
Berty toclfie Pd (11.48 (-JU7I — 
U.T. Dollar FnnrfTl *10.35 J-fl.7P| — 
f NAV Oct. 20. J NAV Oct CO. 
GrlmaUawe isL Manngetmsnt Ltd 
a. AUkH Sb. Drneia a. loU. Dimgjas 4BR 

Isle m MaaTrusiM32.fi 34. 7( (2.67 

Uarabros lav. Uo. Ser. Via. Agts. 
4L ttaaopggjre. E.C. BlsSflB oli 

Lb. U. Fd. Oeu 1. 127 8 131.BI ;*2.63 

Cb.ls.5tFd Oct. 13 43.8 45.7»i flu.62 

HsmbroO’aeaaFd.: Uuf.57.30..] | — 

HU1. SamL & Co. (Guernsey) Ltd. 

Leterre St.. Sc. Peter Purr. Guernsey Cl 
Guernsey Trast...| 124.3 UO-9 -fl^ | 1.81 
Hill, Samuel Overseas Fund SLA. 

ST. me Notra-Dame. Luxembourg. 

Net Awet Value _| | i 

at Sept. 30. 1971 ^fUA«10.68 | „...( - 
laiermarket Fund 1 
SB. Boulevard Koval. LttxrtXtoxrt. 

int'rmsrket Oei 14fUJ^Z26.93| j — 

rurtner unormauoti la svaiuow ,o Dealers 
trom Brittsb add CoaztneatsJ Sankhig Co.. 
Ltd.. 34. Ne- Broad St,. g.C.2 01-S$8S5fll 
lulerntL Capital Management Ltd. 
Recency Bouse VbBmxs Malta. 

Med. InvJdtG'lb)! 30.1 32.8J I JL80 

Med.lnv.Pd. Unc)]22.9 2o.0| 8.00 


t Yield % 

Jardlite Fleming & Co. Ltd. 

22. Pedfisr Street. Hoop Koxg. 
JardineBsst’nFdt|&K$ 140.92 | l 2.85 

NAV Seat. sa. Next anb. day ocl 29- 
Jaidtoe Japan F.|HK5138.72 ! _L.| 1A4 
NAV Sepp SB. Botttv. SC.AM.B3 BxtPm 
Next sab. day OeL 8 

KJeinwort Benson Ldn. Agts. 

2B. Fenehnrch Street. K C JL 01-026 15N 
"gurinvestLnx.F 1 . 897 )— 9 1 2.85 

Guernsey Int— ...i45.4 48. 7 M 

Do. Accnm 48.0 61.5! 

•Intendls lire 958 7.6041-32 
•Iniertec Sw. P...i49.18 51.36; 

•KB Imemn’IPU e>125 
•KB Japan Fund. 610.02 
■Signet Berinuda.l 34.07 
•Dalfbods(G) Dm ;33.80 25.001-0.10, 

Prices not aliowink (or inv . ~*rrmiqrn 
For Londmi and DtxalnlOB Trust (UJU 
see Overseas Development Ua»v 

Management international Ltd. 

Ilk. or Bermuda Bide.. Hamilton. Bercradi 

LM 
. 1.27 

Next mbscrtDfton day Oct. :* 
A > efa’rUnT l tOet.2 153 O 66 Oi 
Da Wall Sl Pol 2 *4.73 4 95 
Da 'B r Unh.Oct 2 [43.0 45.u 

Next snbscripdon day Ocl'2A 

(a) (h) Mans. InL ManagmL Ltd. 
*5. Athol SU D oo*l as. leM Oonxlaa 4854 
Anat Mineral TsL; 16.5 17.6! 
lot. lncantt*TM..i44.7 47.7ml I 6.10 

u,n. :qo 0 i 


2.73 

4785 

a 83 
1.33 

f«2 

7.53 


A’ch'rA'str' UnTstj 58.0 6L0 1 

Fd N/V Ort 127:32.08 2.19 


— .J 2.00 
*.32 
1 1.B7 


M a nx MutnaJ Pndl59.B 
ton Aunt. Kxt 153.4 


r«| . — 5.10 

-5| X.UU 

•6| — ... — 


Atlantic x Oct. (9:74.8 
AnsLA Gen Oct 20, '67.2 


M. & G. Group 

PO. Box 7BB. Grant Csyaua. 

81.8! 1 _ 

59.31 1 _ 

P.O. Box 44, St Peter Pen. Omtxm* 

Island 174.6 83-0xl^-fl.6| 2.19 

Accnm. Units — ..|B6.9 SS.6{— 0.8j 2.19 

Murray Johnstone (Inv. Adviser) 
IBS. Hope SU Gtaspew. Oi 80-211 SSri 

Hope Street Fnndj 'U6811.16 j I 1.50 

Murray Fund 1 USJ9.42 I I I.BQ 

Net Atoei vatnw Seiit-^38. 

Negit&A 

Boulevard Royal. LoxmiHwxhc. 

NAV Ort 15 1971.[ US$6.67 | | - 

New Court Overseas FA MgL Ltd. 

** O Bex a. Hirer- Court. Guenuey. at 
NC OvcnessFdL -|52.0 54.7tf| — 

Nippon Special Holdings SA. 
jrxemhonra 

Net Ass'L VIOet 1£| LP396.00 | | — 

North American Funds 
Nassau. Bahamas, Geneva. Branch 
, m dn tlarcbi. TeL 2824BB. 

NA fiwk Pund_j 622.09 I I — • 

SJ L Inv. Pund_.! 57.80' | — ■ 

Overseas • Development. Bank 
SB. Beckelay So., uutano. W.L oi-an set* 


9 Yield % 

Save St Prosper Distributors Ltd. 
P.O. Bax 1434. Hamilton. RarmodB. 


Dollar Fund.. 

Hampstead— 

t Monitor. 

3..* PJ jr.P. , 

Sterling Pond. 

Prices on Oct. IB. 


fonditaJia- 

59.79 


Puxtds 01 P’daSt’lg 

194.75J 

-2.M 

Fund at Pond*. ... 

SS.1B -i'« t* 

+0.01 

I.l-T._ 

•6.58 

-0-01 

Investors Finds.., 

DMze.oe 

—9.18 

Venture Funds.... 

f7.84 

—0-02 


Paclfie Seaboard Fund N.V. 
inn mu Hanaxemenr Co„ N.V.. Caracas 
Net asset Value Ocl 13 S0.6.2L42 


£4.96 5.42; | 

£6.15 6.72: .. 

84.43 4.84] .. 
U$S12.4SIL92 .. 

£4.50 4.92] .. 

Next dealing Ocl 23. 
I Priees on Dct 20. Next deaBng Ocl 3d. 

J. Henry Schroder Wagg St Co. Ltd. 
>3fl. Cheandde E 02. ht-wa (Ort 

Amor. Inr.Oor. SDf Cl 3. 12 MJ.OBI 2.29 
ChpMe«P((V«2d 611.72 U.1& — 
rnrfaljpir Sept30 | 9114 07 | | 0.4$ 

Security St Prosperity FD DsL SA, 
PO. Bax 519 Zuririi HOT ^wUxeriaed. 

Sepro ]3 61 10 50| | - 

Prices on Oct 20. Next dealing Oa. 37. 
Shamrock Unit Fnnd Ireland Ltd. 

89-71. SL Stephen** Rreen Dublin IS7971 
Shamrock lrelandl55^ 68.21—0.4] 2.92 
Shareholders ExcaUbnr in Cp. SLA. 

17. Boulevgn) Royal. Lnxnmboarc. 

NAV open Oct. Iff f US69.37 I ...— | — 

Singer & Fried lander Ldn. Agents 
M. Camum <stre«. E.C.4 H-MS «« 
Greta (Oct. 22) _..|Ptra817-73 [-4-0.08] 2.45 
Slater Walker TsL MgL (Bahamas) 
31-45, Tooley SL. S.E.L 1 01-447 J27* 

Internarirm'l Fnd[ 458 478 1—7 ( — 
Valae at Ort 22 Next dealing Nov. i. 

-Stater Walker IsL MgL (Jersey) 
». Bread St . Sl R-ll-r lerw* m* »jfi 

Growth Inrestore 1 148. 6 l54.6i-S-7f i-80 
Next subscription day Ort 29. 

'Himh African InieratL Fond Ltd. 
P 0. Box tow Nasrao. Bshamaa- 

NAV (Sept. JO).... | BJ0.6I99 | | 3.35 

Standard & Poor’s InitL Fds. SA. 

14. rue Alumni- r Luxenuxiura 
NetAw’tVaiUcn 22! US3218.51j-5.4BJ — 

Standard Bank CLL Ltd. 
si Ueher. Jcfwv wu assn. 

Uap’i Tnm Jersey [3 4. 6 9ai| f — 

New mbsenpam day Oct. M. 

Stellar Unit Trust Managers Ltd. 
P.O. Box a. DmjkIu. IoIC Douglas ZUflS, 
Siellsr Growth. .„i60.0 63.5) ) 2.20 

Target Trust Mgre (Cayman) Ltd. 
P.O. Box 710. Grenn Carman Cannes la. 

ftrett Off-shore.- [8B.6 6G.0| | — 

Price at Oct Su. Next sub. day Oct 27, 

iokyo Capital Holdings N.V. 
nnnm HiaK-ionr Co. M.v nrvcaa 
NAV per share Ocl IB SUS1M2M 

Tyndail Managers (Bermuda) Ltd. 
“0 Bdg 1256 HamOtov BeroMiU. 

3.00 
3.60 

4.00 

4.00 

6.00 
5.00 


[ptarua H oral fdlSB.5 95.5| ..... 

Uo. AccuiuatKUoD 96.0100.0 
.Iverrew Fuad. -i. (31.26 1.32 
Uo. Accumulation [S L34 1.40 
Bermuda Pond— .193.0 97.0 

Da Armmnlsriou|lD4.S 109.0 
Price at Ort 13. Next sua dey Nov. 19. 

Union Bank of Switzeiiand 
117. Old Breed Street. R.CJ. 01-688 SSAL 


A7D 

4.80 

5.00 

2.90 

3.60 

5.30 


Amos. Sw. Ft >55.50 67 .00) 

MnrlS Sw. Ft U8 DO 14B DD;-1.00! 

Ptaua Sw. Ft 198.0 J lud.JDI-0.50j 

UiobLnvresflw.Fr.; aS.OD 83.00, ... 

tocificlav. Sw.F— Bl.50 02.50' 

Safic Sw..Pr.- 184.00 188-OOj— 4A0| 

Utd. Stated Growth inv. fSL N.V, 

P.O. Bex 1046. Nissau. Biumu. 

UA Growth lnv.jUS86.87 7.M| | 0.71 

Wales Unit inv. LUL 
Prices ar mt.es is Wales 
•Mined from Bank of He 
□1-588 0020. 

Warburg (S- G.) Vln. Agts. 

30. Gresham Street. S.CJ K-MA 4533, 
4,'vJId.Pnd U«-21| CSSB.34 ] -0.081 — 
Bnergytac.Oot.2ll U SSI 0.57 1—0.16] — 
Net essst values. 


INSURANCE. PROPERTY, BONDS 

9 Yield % 

Abbey Life Assurance Co. Ltd. 

St PftuJ 6 nhur rwarn EGA 248*111 


llihrv Bq: Oct. 21' 3 1 0 
li>-\caUnteOci .r s3.0 


323 ...... 

^S.3 1 ™ 


111.0 11SJM1' 


*6 1 StlccilvclnvUc;2 ! S4.0 
1 n ,tonl ni»Ucl2 .47.3 


1-66 

5.50 


Hcrtfoiio UepiEsl..|76.5 
Urwwib with !ncJ71.5 

(V) (r) Practical invest. Co. Ltd. 
Ua. Hae N Cmtchcn Priam. E C.1 SZ3 Sttti 

rtacUcal |Urt20/. , 122.5 IfflJall ! 2.BO 

t Accum. L'iUUL.il45J 151 Aj 2.60 

Provincial Life Inv. Co. Ltd. 

Iflfl. Canned Su London. B.C4. 0I-«z8 0677 
toullflo L'Utt» nn ..i59 I 5 62.7; 2.61 

(a) (h) (c) PrudntL Unit TsLMgrs. 
Boiborn Bars. eciN 2NH 01-403 8S 
Prudent iaL„ 92.fi 97.Otf.-OA 2.80 

(a) Kthchld. St Lwnds, Mgrs. Ltd. 
New Court, si. SwHflin's Ufie. Ldn.. SC* 

.NewL'lkx'roptTiaCllOL'llStf, 2.87 

Price an Oct. 1A Next dsallaa Nor. IS. 

(a) (g) Save and Prosper Group 
4. Gt St Helen's. I^mflon. KU 3sn 1717 
OeaUncs in « 55* 

riAtlaoTic L'ii>tt-.;72.8 78.1' — 0-4 0.21 

Unmtal -31.6 33.5 -DA 1.69 

(rfrpmaGPtbFd.48.2 51.7-0.3 I.i3 
PlnanctalSec, K.1.68.B 624-0.6 2.04 

OeneiHl Units..- ;38.7 41.0-0.4 3.J3 

Bleb Yield Calls. 38.5 40.7tf —0.2 4.64 

laeime.— !34-B 36.9 —0.3 5.26 

lasttrenos^ - 62.4 —0.4 2.1 ■ 

. — _ , Investment Tnut ‘24.1 25.5B1,— 0-4 2.14 

22.0 J 1.36 UejJerenGthFvni 29.5 31.atfi+0.1< 0.58 
A7B I Trident Units. — 1 64A 1— OA, 2.20 


uaArc. 133.0 137.8+1.2 3.'i6 

Caiatsi Dmi tail- 130.6 135.4 -r 1.4 *.57 
Dp. Are. L'nii*. 136.6 14J.6 + 1.4 2.57 
Next subscription day Nov. L 

Jyndall Managers olMcr ud. 
cu nuzta Manao and Co M . 140-1«2 
'(real victoria sure flcttn*. BTS /av 

KctlBSI 42131. 

Ulster Paul DM. I 82.0 B5.4 —1.2 
Uo. Acoam. .. -| 84.4 87A— 1.0 


102 .0. 

57.0! 

so-h; — i — 

Annuity Assurance Society Ud. 
Mnwnv Rnuse TwrwBnun t\.vn 
frtsi Hi. loves PH. 1 27 1 ...... j 

Atlantic /Assurance Co# Ltd. 
ll Waterloo Plan swl naw 7388 

Vlnv kitn'lFUL'tsI 123.0 
ITmfHin Fd. Lnhk. 107.6 

Canada Life Assurance Company 

aiartes (1 «rwi S W.L 'H-S3K SU} 
RrewtbPd.lte.J- 49 J 
2.50 J bet *mT Pd. I let. el 107.7 
2.50 


Prices at Oct- 20. Next anb. flay Sw. 17. Capital Life Assurance 

(61 TSB Units 34.4 36.’ -0.2 2.62 City of WesUnwter Assurances 

im Do. Accnm..- ' 3o.8 SS.6-0.2 2.62 * Rn« S W.l. 01422 4477 

ifl) (g) UW- Hambro 1st. Mgrs. Ld. l[jf!‘pt"t l V n ^" :6S * £ 2a I 1 ^ i — 1 810 
waring Street. BMia« rn #»< tarr? JSv.l lfs t I — 

(6) Ulit'sfclKmGih.] 51.7 33-9-K3. 2.33 ph^nli, Ite'.'l' 39.0^ 41J 1 8JO 
(a) l*) VavaKenr Group reiiwroixu* Un)v»36.0 37.0 — 

37-45 Tooley Street ** K-l 01-487 yr51 *' 1 minster Ort 1.36.1 37.0. „....] A10 

Uspitsi Aarum.-i 24.5 26..' -0.1; i.so Commercial Union Group 
Capitol Kxpsn»lon| 32.1 34.1tf — *3 2.4 1 Sl Hr lea's. 1. lhtfenfaaR. E.CJ, 81.283 73*8 
Uumiana wealth ...i 83.6 B8.fltf — 0 5 3.i 8 Vw’UranAeel'ti.: 31.96 
inv. Tct. Units— [ 93.0 96.Btf ' Q.&6 Du. Ai.nmtv Ur*. 12.89 . 

iK'fiSKE'.'SS TTS? 

Pinmctal Fund. .. 27.7 29.2-OA 2.15 ®.f nr ^* n „ KCa ,,_- 

Hlgh ln«»,ia 53.2 55. +0.1 c.O 2**1*" ^| 9 - Q 

Ind. Achteveinm 31.0 33D-B.2 2.59 !•■ iOm.AJ 58.0 

L-lMiteruiw 33.7 36-2 2.4b Lruadet InMintnce Co. LUL 

Uldlaudn*. ■ 29.8 31.7— fl.l 2 40 Vincula Use Tower PI.. ECJ fll-SZflMBl 

Oil inrl Energy... 27.7 SB. 8— fl-1 2 52 Growth S1.3 54. ll — 

Unfaodrt.- s. 93. —5-6 5.02 Doaumoa^jncoii, Kqujy, Aaiit. 

la) to) Westminster Hambro Tst. Nshrsvera Si., w Cx oi«a s» 

41 BtshspEgaie. K.C2 81-asmat LlnG7i-nScpv.l* 1793 ■ j — 

Capital (Acc. 1 | 45.4 48.0 —8.3 2X6 bagle Star lusceu'filidlsiuf Assce. 

Inccnrr j 28.5 29.8 f— 0.2 5.77 Incaoni Aoriaei*; Hill 4jtruwr arm 

Financial — 31.1 32.8 -0.2; 2.J9 iso Wooa Sireei E C3 d-flffi 80U 

Growth Inv. 1 BB.5 75.fi, -3.6, 2.64 Eagle Cnfam —-48.6 49.9— fl.SJ 4.08 

Unlsxriag Bends MJH3K UldiandaUiilu— ,48.6 49.9j — tL3] 4.09 


01-fiM Ml 

! 


_ * Yield .% 

Ebor Phoenix Assurance 

SI-32. Kins STM' . B.C3 <n-551 OtfS 

AMuied Bd Oct. It 38.8 | 1 — 

hnd’witit. Oct. 20< 39.8 | H _| — 

Growth & See. Life Asa. Soc. Lid, 
I'nrtec House. WJl. 01-229 6166 

VG A3 So per Fond; -1008.3 I —I — 

Guardian KJE. 

Moral fejccbamc- ECX. “1-2SS npi 

•P'oi^rty Bon.!.. 114.1 117X1 ] — 

VtonllanFda. UtajlOU 106.bj | — 

Harahro Life Acsqrauee Limited 
77. Brook Straw. W.L 01-6S7 3781 

VllHiiuin, hqu,,^ '111.8 117.B|— 1.2 — 

•Property. lua.j. — 

•ManaceU Cap. ... 105.7 111.5;— 0.8' — 
vUatuaial At*. ...J106-5 112 J -0.B - 
•I'm. Prop. Cap., lua.v lM7.v — ; — 

•Pen. Propt At*-. (104.I 109 -b 1 — 

•Pen. SImi. Csp„.lD8.3 J14.»: — 

•Pm. Usd. acc. .[111.0 116.9| | - 

Hearts of Dak Benefit Society 
Easton Road. London N w I 01-387 *r*6 
Starts ot O*^ [25.8 87.4| — 

liodge Life Assurance Co. Ltd. 

*fl winomr place fiarrtifl cantiv 41677 
•B.irtge Bonda.^..; 52.4 B5.2 -fl.6- — 
VTakrewer PtL—l 41.3 43.6;— 0.4] — 
imperial Life Are Co. of Canada 
Imperial Lite 8<w. Guild Ford OK, 

•GnrerhF’dUrtl) 47.9 52.11 ] _ 

Internal]. Ufe Ins. Co. (LUC) Lid. 
^oniiaa Haa. Stag Place. SWi. ci-xu grn 
•Dover Equity Ut.j £11.43 1+0.01 

•Doner P'rtr Uul 623.0 

•DuvorAoc'm Ul.< 92.0 ! 

•Dow ton’ll lit., 93.0- I 

•Dover An'nrUI. [ T8.U [ 

Prices al Oct. 22, 
investment Annuity ljic Amur. 

V. Dmrettx Conn. WCl U] S8B7 

Uon |«j. Per. pit.' 9S^ I— 1.7' — 

Lain Ind Per FdAiv 98. 1 '— 1,7; — 

Uon Prop F\md... : 63.1 t — 

Irish Life Assurance Co. Ltd. 

1L Wab nrv Sowar*. E CU. - 628 0386 

ftoptiod'lesOa. 1'114.1 ian.ugj | __ 

King & Shaxson Led. 

S2. Corn trill. : E.C5 BS> 643 

Bond fund 1 £112.11 J-O-l?) — 

Next mb. day — . 


. » Yield % 

Ufe St Equity Assurance 
IBS, Ksnchurch Strew. E.CJ CI-S2X 7S85 

aeLlnv.FriCte. 19] 3S.fi 37.0] 1 — 

MLAn.Fu;Oet. l»l B3.5 5fi.0| | - 

Ufe Assur. Co. of Peanaylvania 
Piamauoa Hoaa Penclurcb Sc M3EJ 
«-e» 2028 

LA COr Haiti 1928 974| | — 

AL and G. Group 

Lee Use., Loooon **n, EC* (H-fiOfl 4333 

•Un'ment Oct. 21.:77.6 81.81 ] — 

•P-mUy B's «rtp„ 95.1 : — 

V Da JB77/8B 101.3 I J. - 

•Pa'I V mi Ort. 16. | 35.9 98.8,— fl.4j — 
Ptopor^r dept. Ja|IOa.fi IIUJJ! i — 

Marine Sc Gen Mutual Ufe Are Soc 
I Sl Swirhm s Laiw. BC4 tl«3 2311 

Bqmllnt (Ot*, llj;U4,8 117-1] : - 

Nation Life Insurance Co, Ltd. 
7*oon Ffee.. TMnmrtoo: Mflr BI-H78811 
•NiUonPrp.Bd*.. (£1.188 1^28 ...... i — 

•Capital Units.,.;., 90,7 lOfi-di — 

Prowrtv Annuity . 53.0 - ^ — 

MEL Pensions Limited, 

KUton Coon, Doridng. Surrey Mil ' 
.\elriAeeTi|(/tut»| — j l — 

.Nooie Lowndes Annuidctf Ltd. 

NLA Twr.. Aodaconjoc Kd., Croy SH43S6 

dllbnmuBl Ply L : ti 108.4 113.9( | 

Norwich Union Insurance Group 
VO 8a 4 Norwich. NOR 38 a 

N'w'hUnitaOrtlfi] 108.7 l , — 

Old Broad SL Sera. Ass or- Ltd. 

IB. KlOk Street London. E.C4- n«o fliai 
•Her, lnv.Pty.Bd] 106.8 | | — 

prop. Equity & Ufe AMoe. Co. 

119 Crawford Si W1H 1A3 ^pg 

•UbretlkPrepBri’l 11B.7 | — 

Property. Growth Aflsur. Co. Ltd. 

75 Brook StTMl, .W 1. 11-4B* tin 


•Ab.hi.PGuBda Ul.S 113.01 — 

• l*ro.tilL_Aj;. Brit. iD9 J SIB.h! — ' 

fTptyQrihl m Anti 100-0 1 — 

• Pro'tyGr'thBO*. 150.5 135.6' • — 

Prudential Pensions Limited 

H alburn B*^ tdh ZNH. at-ssj jbm 

BqiutyFd.Oct.2CHE12.fl8 14.0BI J — 

Fixed Inter Oa.20l£lD.|l 11. 14! I _ 

Propty.ra. Oot.aWllLOfl 10_37[ „....! — 

Reliance Mutual 

Tunbridge Wells Kent. 0882 39371 

VBeliaaoePropJkia] I OB. 9 j 


$ Yield % 

Sara and Prosper Group 

4. Gl Sl Helsn'a London, g CJ 388 1717 

•^ Mini bondi . — (23.3 24.7] | — 

• M Prot*yPnf>ria.,J3.9 102.0] | — 

• Price on Oct 20- *• Prim an Oct iff. 
ScoL Widows* Fad. & Ufe AsaJSoc. 
IB. St Andrew Sa . Ed ln fl n ig h 882 ZYD 

•lBv’BtrP*lyOcril218.2 2223] ] — 

Standard Life Assurance Cot 
3 George Street Edinburgh EH2 nrz 
CnUEndowOcLl2; 95.3 | { 

Target Ufe Assurance Co. Ltd. 
ChUtera House. Oxford Rd., Ajhaumry 3843 

Prop Bond Accnm 104.0 | I — 

Prop. Bond Invest] 101.0 | l — . 

rridenr Investors Ufe Assurance 
IS. America Sonare a.Ofl 01-483 <5U 
TrWnB’n'se Oct. 21 ,136^ 1433[— IL5) — 

fyndail 

18. Cammxa Road, Bristol, 
•BondPunriOrt-lol 115.2 
VEqultyFd.Oet.l2l 136.4 
•Parsoa'lPenOpdj 73.0 
VProp.Fd, Oct. 20. 106.8 

V3-wxj-Pd.0ct.ia! 116.0 
Welfare insurance Company Ltd. 

3547. Cannon Street. E.C.4, 01^238 ora 

InvretnwntTstFd| 104.0 
iloorv Maker W.l 106.8 
Tropett^ Pnnd — I 106.7 


tsn SW 

+o7fli — ^ 




NOTES 

S Yield allows for all buying 
a Offered prices latfude aU 
b To-day's orloe. c Yield based on ofitr 
erica, a Estimated. 0 To-day's 
Orica. A DUtribnUon tne ot n q 
loses. p*~Pen« except when otbwwlsc 
unhcawt 0 Offered pries fawhm— afl 
peases If bought through managers: 

I Excluding secunoe* profit* oemoeat. - 
1 Previous day's price, x Offered ■ ones 

mcUrtes all expenses except agenrs com- 
mlSS OO. 5 SlnglS' pre mium 
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ANNUAL STATEMENTS — Continued 

SEME DARBY HOLDINGS 

(Incorporated in England) 

BOARD CONFIDENT OF 
CONTINUING GROWTH 


APPOINTMENTS 


The 14th annual general meet- ment holdings representing 20% 
ing of Sine Darby Holdings or more of another 'company’s 


Sir John Grandy 
joins Brixton Estate 


Decision on 

Cunarders 

awaited 


The Financial Times Saturday Oe 

hrk niluiCA I Bill 


Nader to advise 
new U.K. group 


morejj 

EcaaS. 


By James McDonald 


Marshal of die Royal Air Force interest 


THE TWO CUNARD cruise-ships. 
He has also been Carmania and Franconia— fits fore* 


BY DAVID WALKER 


Limited will be held on 12th capital. We should comply with sir John Grandy. who retired as appointed Bankers Trust's repre- cast earlier this 


By -AA^W ■ 
the An« a .2j 

PS a StiLI 

Interest, - haj-ffJ ■ 


November in Singapore. this recommendation as from Chief of the Air Staff earlier this sentatrve in . Brussels to cover laid- up this month 

The following is the circulated 1972 but your Board have year, has been appointed to the Belgium, Holland and ■ Luxem- ton after the end oi 

1 _ r AL_- J J : J 1 nt BR I VITIM ITSTATT?. hmirp .irfimm nrnm^ 


review of the Chairman and decided to give certain of the Board of BRIXTON ESTATE. hourg. 

Managing Director. MRl D. W. relevant information in respect * „ _ , * 

PINDER: — of the financial year to 30th j ohn Ford has been wJ?h; fl i Ge A ald p a ?;i^S i0 L™ d », 

The Group profit for the year June * 197L Tto information appointed a non-executive director --SSL} tn thV RnaS 

before taxation was £2,045.063 as given is not strictly In the form 0 f ALLIED POLYMER GROUP. SCOTTISH 1 PROVIDENT IN 1 

compared with JCl.075^0 for recommended by the Institute Mr. R. C Tarling has resigned PROVIDENT IN. 

last year. The provision for in- but in our view the fonn from the Board because of his ^ EUiott is a director 

come and development taxes is adopted gives a more concise forthcoming appointment as chair- Christian Salresen (Manag. 


year— are being ralph NADER is to act as studies of multi-national com- 

h at Southamp- a dviser to a British consumer panics operating In Britain, is fo 

of their summer CT0UD whose formation likely. There could also be some 


ton after the end of tneir summer protection group whose formation iineiy. iow ««•«* ““ 3nnnn ™‘ ■ 

and autumn programmes while a ^ announced this morning and exchange of staff. 

decision is made about their base its operations The purchase of ,b>*l ; 

future by the new Cunard man- part j„ on hi S methods in the U.S. in companies is among the tech- «Cc§ 


come and develSpmenT takes is adopted rives a more concise forthcoming appointment as chairs ewfita aMUo" (^lanageik) S eaStive of CunaS: SS.SSLSSSS 
£1,233,448 as compared with v,ew of attributable profits and man of (Mtt^l-Hope Engmem1ii& ^ Mr. Pentland is manager of last night: “ I have put them aside ?? ^SSch^the 

ri iwi on? lamina ci 411 fiis assets without undulv comolicat- Both Mr. Ford and Mr. TarJmg are *»,- .lTIL.. r « w, ,0 ™ co .. > n< 


£535 Leaving £L4H,615 assets without unduly complicat- Jgth»£ Fort andMrTarimgare S British torment TrtE‘ “ S St^SiTlSSiS^ ^TlSfbAdevSopment. dE 
available for appropriation as mg the Accounts themselves. 01 Slater Walker . * jSbleniH? think about I win djw 

against £1,043,733 last year. Capital expenditure this year Securities. Automotive Products Associated consider the possiblil^" “ 110 - p ” • - - 8 — 

In December, 1970 a capitali- mainly relates to the further . has formed a new company, modernising them, seilii 

sation issue of one for five was expansion of our tractor opera- **•*•■* SMISS 1 DEVELOP- off, or re-routing them." 


I*- uiiu ucluiuii m« j*-<- — re n arts .on too companies m MX- flieaawar .. cfnintu^ * 

made about the two ships. Mr. Britain. 'These will examine com- tainly do not want to bo disrop- « 

of Victor Matthews, chairman and D activities in the light of live, but we want to be heard— While the 

*>. chief. executive If Ccncrd. said the ertent * b £“ 

to which they hmovate rather Importance of corporate responsi | 

nmVnt. their bility. Annual general meetings f *“*/«»* c 


for the time being. I have bigger inhibit development their bility. Annual general meetings r 

problems to think about I will ™ OP/ i -nmiovers. the degree are a platform for doing this, j ™ “Brewoa^a. 


Automotive Products Awociated ~3 gg'TvSd fc «■» »« tb. -gl«u ■£ fi?W fij ■* 

is formed a new company, modernising them, selling them Dracticej - artd ^, e rf eCT ee to which a staff of four or fl'o sup- piping ^ 

P TRANSMISSION DEVELOP- 0 B, or re-reutin* them." safety, plemented by outside experts and gggfJjijB* ' 

ENTS to carry out lone range re- The nrarimi* runnrd msnaee- - J... rNc^r 4 „ rhoi«- Student helpers, hopes to com- 3Q £L JUe . Ter rain * 


IV/ 1, a second interim oi L£7b uius avuiiuux uiulu ui LUC Uiom T C V tr. .1 - — — “ jltA. . enisure access iu umiuoi mttuiis* •» * „ 

on h ^th f fi Se a j!tember nd lsn P “n ST iSicrtd’l? I'lStSlini" ^,S!;“ tor 01 PRINGLE i lc , ector h .S'" 6 ? 31 of S?Cmurd mup^sYoss oi about ». ^.'“a E S?£.ih 3 subsidiary 

capital IS ftSSf&JEl. ™ O0, ln ro a rrSfSl“>n4 ° F SCOTLAND.^ Cunard nith on., MOTe eS<XtWe SneaKS', 

Jennin«s, , AP' s automjbc .oarbo, di^ion onP^o^ torSo. 


uri on our normal cash flow This . . ^ nwiora, uhbj recenuy contributed well over foOU.OOO to 

ud on our normal cun i now. i ms appointed a director of PRINGLE director and general manager of the Cunard vroun's loss of about . _ * 

on is reflected In a substantial in- OF SCOTLAND. Triumph Engineering at Meriden, QriL in *1970™ P Mor€ effective 

t0 . c ^ se °! n , et current a^ets and: * win become general . manager of Ms 1 c4to Cunard with only I T _ 


media group, a British corpora- m, UD a J2? L |^' 
tlon, a British subsidiary or an Qil^ ; 
overseas company. and a 
nationalised industry are likely to ''"Won) as tfaj. 


4.000,000 shares as consideration higher, this is a necessary corol- dlrec ^ or of Formica fDe LaRuel on Noverber 8. 
for the acquisition Of Invest- lary of expanding business and has elected president of the ' * 


Lnrir ,m.n Tho ’ new vVom 1 Government agencies which regu- 

1 J ate industry and commerce, such 


Cunard Adventurer cruise-ship is 


quence of industrial action at 
the factories themselves or at 


10th September, 1971. quence of industrial action at * ' January L • 

the factories themselves or at Mr g R. simnenn of rhp . F - ^ a f r °R’ at present 

Appropriations the ports through which the sun- Scottish Stoc* has been ? ssistant Seneral manager, will 

Allowing for the above-men- plies are shipped. In the main eJected president of the COUNCIL S '^TwenmdeSS 
tioned increases of issued capital these increased stockholdings are 0 F ASSOCIATED STOCK £S£tment msm SSrhSi™ 
the distribution to Members in financed through extended use EXCHANGE? in succession to investment Inanfeei- Tb^ 
respect of the year ended 30th of bills of exchange facilities. Mr. Eric Harding. changes will follow the retirement 

June. 1971 shows an Increase of New Acquisition Mr - C- T - Ockleston, of the at the end of this year of Mr. 

16.9% as compared with last Subseouent to the end of the Northern Stock Exchange, R. s. Egcrton. director and in- 


BIM concern 
on industrial 
relations 


information on them given to the YOrltS. mmerS 
general public. j £ 

The chairman of the group is rGJlfiV lOT 
Dr. Michael Young, founder and * J 

now president of the Consumers’ _> j -LJ | ^ 

Association. One of his co- SllOWQOWD 
founders Is Mr. Charles Medawar. 

for five years a research officer YORKSHIRE'S 70.000 miners are 


with the Consumers' Association, firmly behind their union’s plans 
who worked with Mr. Nader in for a showdown with the National c,uae - 


COMMON ' |tJ- 
resumes in tfifl, . 
mans on Mondi 
until Thursday*; 
Other evedtf. 


as compared witn last Subseouent to the end of the £ loru, * rn orocic jvxcnange, r. s. Egcrton. director and in- _ who worked with Mr. waaer in for a showdown witn tne national 

year. Dividends paid this year financial war Mpmhprs were [ orn l er ‘ y 3 committee member, vestment mana ger, who is leav- THE BRITISH INSTITUTE of the U-S. under an exchange Coal Board over their big pay MONDAY-iS 
are again slightly more than advisad nf tha offer wp had made 2?* P®*” c] | o® t *d president, ing for health reasons. Management has criticised the scheme earlier this year. claim. dustry delivedW 

twice covered and Group reten- to acail j re the whole of the j5fi. R i chard J* of the * Code of Industrial Relations prac- Also involved is Mr. WUliam Mr. Sidney Schofield. Yorkshire August 

tions amounting to £764,000 take touod'Smre eanitel of SeafieJd ^ [ld i ands and , Wea !!5 n , stock Mr. W. B. Royce has resigned tice for not taking sufficient Osborn, a lawyer in the Ralph area secretary of the National ' 

the form of transfers to General S,S r«S Exchange, has also been ejected as a director of the NORVIC account of the fact that industrial Nader Organisation, who has Union of Mineworkers, said this '-“^SDAY-vT., 

Reserve of £552 000 (including Ama^amated Rubber Company a vice president in succession to SHOE COMPANY. relations must be conducted been in Britain for the past three yesterday when delegates met at tratae. Presided 

the Group proportion of an 1 A™ P t“ ed „!i re ^rS ^ F * i epkcot L * . within a framework of business months under the same exchange Barnsley for a special countil to ration of BritiJ , 

appropriation by Tractors !, ha | offer ..^. as now b *® n KT Mr - p - 7. Hollows, of the Mr. Anthony MlJes, who became effectiveness. To obtain “ good in- scheme. . discuss recommendations for an Mr. Campbell if 

Malawian and *n acvrMlnn tn declar ® d unconditional and this Northern Stock Exchange, has editor of the Daily Mirror in dustrial relations" management He is to stay m Britain for overtime ban and strike ballot. general or 

orofits carried forward of acquisition will form a use- been elected to the committee March, and Mr. Ted Blackmore, had to achieve a long-term balance another month helping to prepare The union Is seeking pay in- Brussels for th£ ‘ 

Wiornm After transferrirp ful addl tion to our already sub- following the retirement of Mr. have joined the Board of IPC between the conflicting require- the centre’s initial programme, creases of up to 47 per cent., and they will meed 
£200 000 ID fipnpral RpSrvP stantial p^ntation and agricul- P- S. Petera.' NEWSPAPER DIVISION. ' ments of customers, shareholders, and doing preliminary research the Board has offered 7.1 per cent, counterparts *g 

from orofiL brought tural 1 ? terGSte ‘ , t x ^ A. Stnpart. secre- Mr. Miles joined the Daily Mir- employees, banks, Government “to pinpoint the first targets. Mr. Schofield said: Tho men are t0 the UR f3 

fw™ la™ Z, ^ 111 fb® course of the offer for buy of the Scottish Stock tot as a. feature writer In 1954. fised policy, and the public Mr. Medawar said last night completely united. I am confident ^ "“l 

from 1H7Q to meet part Of the c c.u u J Errhittiw ha, Wn xj« * -j:. r~~ li~.u ..^n Dh«ll ant the n»r*MH»rv 'J 


r 1Q7A » n ui Luc luujdt u» luc uuci cluciv iui as a. umuuic wiiiu i u loin. nSCSi policy, 3110. Lae PUOUC Bit. inetuwiu aaiu iool tugub lvui^kiuj flav J 

t0 t, «° - tne Se afield your Board forecast Exchange, has been appointed He was appointed assistant editor interest Mr. Nader himself will not be we shall get the necessary i 

f« St T\2L5^. ca ?L t Tn ,s ™2 n profits of not less than £3,000.000 of the Association for in January. 1967, and became an Unions are concerned chiefly involved in the day-to-day run- majority to strike. The pithead WEDNESUS 

in December. 1970 and minor r_„ uo __ >. «nti, Tnn, 1079 1971-72. associate editor in Anril mas nln«r of the ttroun. but co-ODera- ballot bedns on November 22, ference ou Indl 


4 ■ *11 r : “ Der - . A ?' u anQ ™ nor for the year to 30th June. 1972, 

and a dividend of at iStt 22% 


associate editor in April 1B68. ^tth the immediate or short-term ring of the group, but co-opera- ballot begins on November 22, ference ou Im* , 
Mr. Blackmore has been the interests of their members, the tion between it and his U.S. three weeks after the start of the arranged by tMtf’ 


in tne structure of the Group, on increased capital. Our Dr : Albntt has been company's director of production BIM has told Mr. Robert Carr, organisation, 

the __ balance _ Standing to the fnr the first thr«» months appointed to the Board of since 1969.- • • Secre tarv for Emnlovment 


the balance standing to the re-uits for the first three months appointed to the Board of since 1969. - 

credit of Profit and Loss Account oTCcumri ScKar fS ALTRINCHAM LABORATORIES . 

at 30th June, 1971. was £1.561.649 vou? ** joined 2* company as general _ , 

^compared with £1,549,755 last fflaJeToid^ ofwnti^ manager “ No ^ mber * 1969 - . TreaSUrV bill 

The principal contributors to Sid rividends AND^RDM o™2 T rafa Hnwn 

the increased profit for the year Our Lsociated Company, Fate OOWH 

opefa^ons mclud- R. G. Shaw & Co. Ltd. have re- Group, P has appointed Mr. T. THE TREASURY bin rate con- 
j ^ modest initial return from ported further profit and divi- Greenwood as works director. tinued its downward trend at 
Indonesia and Plantation man- dend growth for the year to 30th ★ yesterday’s tender, falling 0.0330 

a^ement. Further improvement June. 1971. Publication of their Mr. W. G. Bfndw.a .1 has been per cent to 4fi723 per cent This 
in tne returns from these activi- Accounts in this and future years appointed to the Board of brings the loss since Bank Rate 
ties is anticipated during the will be later than previously due YEOMANS AND PARTNERS, a was cut on September 2 to 1.2329 


particularly in nationwide overtime ban. 


Secretary for Employment j 

The BRUTs advisory panel, which | 
studied the code, said much . 
neded to be done before it would 
be acceptable to everyone. The 
panel made a three-point sugges- 
tion 


Work-to-rule threat at 
R-R engines plant 


opens at ft 
London: first r 
elude Mr. Rot* 
for Employme 
bell Adamson 
ing orders faf 
of 1971. Sejil 
generation t 
General .Coun£ 


ATLANTIC FREIGHT J manual WORKERS at Rolls- Mr. Ray Greenaway, the shop | the^F^Mciai-j 


Royce, Bristol, engines 


T> i nrcs FTP Royce. Bristol, engines division stewards’ chairman, said the com- 

BAiLa ui yesterday gave the company seven pany would also have to withdraw 

The shipping freight cooler- ^ t° mp'ove a pay ^er or da^s befojt the KtSW 


and with the benefit of reorgani- effectively requires completion . , „ , 

sation schemes now under way 0 f our Group Accounts in order fa ^ by 0J910 per cent. - 

should improve their future that the required information Michael Caine, a director TTie mfaiimum areepted tender u g 'doSr 

profitability. can he incornorated in the °. f Bo ? I> ' e f McConnell, has been yesterday was £98.85*. against 

In addition to the information Accounts of R. G. Stow. ^ tal Freieht 


elected chairman of the council £98.85 the previous week, and bids 


freight and charges, foiled W “* MPPy 

US r dolS?“ “ the ^ ° f ** “o^T^jected £ offer Wtoc h CoDCOrde halt 

u -®- do ii a £l t _ . .. „ .. stewards claimed amounted to n '-'OnCOrae Halt 

The North Atlantic Continen- a The workers have asked m Work on Concord' 


- on technology 

oncorde halt '.S*S35-^ 

Work on Concorde was inter- Bakers union-j 


jam: *&ssrs « 0 ^ ™ 

schedules there are a number of extend my thanks, also those of ' + n a. Fvn . October 12. The North Atlantic *£11 Mlmstw for lata 


* Seamount of biflsonoffer was October tt Tto North Atlantic Ttop^ards called the «SltSii8raSftS Stt&SH 

points which I would like to my co-Directore, to our staff and Mr. Derek W. Harlow, a vice up by £40m. to £120m_ and applica- French Freight Conference and insuiting, and recommended an terday. SJSSt'ZSS 

ra yF_. „ ■„ . ^ fit curafiw President of Bankers Trust Com- tions rose £21m. to £348 m. All the North Atlantic Baltic Freight all-ouTsfrike. But after two dose About U300 shop floor workers Hpta Lfcq ndoM 

Members will be aware or the for the loyal service rendered pany. of the U.S^ has been elected bills offered were allotted. Conference said their increase votes, they accepted defeat and walked out in protest at what Seereflry far , . 

recommendations made by the and the contribution which they to the Board of the BANQUE DU Next week the amount of bills would be effective from January called instead for an overtime they said was management's attending the 

Institute of Chartered Ac- have made to the excellent re- BENELUX, Brussels, in which offered is cut £40m. to £S0m_, and 9. 1972. Han which was accepted after. -refusal to wain the unions about Association, dh 

countan ts in relation to invest- suits which are now before you. Bankers Trust has a one-third is set against matur i ties of ei 20 m. Reuter another close -count. ' any redundancies. Park, London. .7 


COMMODITIES/Review of the week 
Copper prices lose ground 


MARKET REPORTS 


sUshtly inflated levels, reports G. W. 

Jojnson. . 


YC5«*d*ys t + or I Basin an 


Glow — 


FINANCIAL TIMES 


U.S. 



BASE METALS 

COPPER — Little changed on 


COCONUT OIL 


m mautr tea 


Quiet and lmtraded. reports G. W. 


November J 108.0-80.W_ 


balance on the London Metal Close: Nov.. Jan., March, May, March 106.&.1B.5L" 


BY OUR COMMODITIES STAFF 


COPPER VALUES fell back on 
the London Metal Exchange this 
week, despite the first significant 
decline in stocks for some time 
and suggestions of output cut- 
hacks by producers. Last night 
cash wi rebars closed at £417.75 
a metric ton, £10 down on a 
week ago. 

The suggestion that producers 
should cut back output, by 
reducing their operating rate 
from 93 to 86 per cent of total 
rapacity, came from Sir Ronald 
Pram, chairman of RST Inter- 
national Metals. 

Sir Ronald forecast that mine 
capacitv would rise to 7.3ra. tons 
by 1976. while demand for 


Eichimg, Price, were a .bade ££• j&«fi"Sk ££ 
easier following forecasts of a hula ex-tank Rotte rdam. Septan 

rise in warehouse stocks over the Novaa 


79.86 1-79.66 | 80.80 j 68.68 
<Baae. July 1. l9S3=l0flJ 



x redistribute week. Turnover 6,400 metric tons. .COCOA 
200.000 tons of the export quota Henry Gardner and Co. reported that _ . 


May 10S.5-14.5i — 

July 104.5-18 .5 — 

Septambor™ 103^-18.0 — 

November -[ 108.S-12-B. — 

Tnrnorver 3 fu tots of Ji metric toss 
each. Price basis ex-tank Rotterdam. 


REUTETTS 

Oct. 21jAIonch k«o| Yew aijo 


NW 

SUGAR opened A g 

cotuametive price* t* 

Wheat eased on BOT 
Australia. Rathe 


609.5 | 506.6 


506.4 | 567.5 
18. 1931— ID*) 


shortfalls declared should have nSFSSi * SSSTwaS 


cents s lb . so a special decision — ..... 

had to be taken to limit the size copper |+_° 

of the redistribution. 

The failure of the Ghana Cocoa wtreJaul| ' fi B 

Marketing Board to announce the n..* 417 ..B -is 

size of its purchases from 3 month*.. «2*-5 j— * 
growers during the first week of 4178 r ’ 

the main crop season, that rEy™" "'} 406 ^- 3 — 2 . 
opened on October 8, caused Jmcotha..- 418-.5 1 - 2 . 


a-m. 1+ On p-m. 
O ffi cial — Unofficial 


417^8 

.484.6-6 


steady. 




GOOOA 

Xeetextlay'v 

OU»e 

-f- or Boaiaem 
— Done • 

NoSOontract 
December — 

200.0-1.0 

.. 

_ 200.0-1.5 

March 

205.5-6.0 

— 0 

i 206.0-7.5 

May — 

208.6-9.0 


I 208.0-11.0 

July ....... 

212.0-2.5 

— 1. 

1 211.0 13.0 

oeptember _ 

215.6-6.0 

1 

>216.0-7.0 

December — 

221.0-1.5 

1. 

I 221.0*2.0 

March 

226.0-6.5 

— 1 

□ 226.0-7.0 

Sales*. 2394 (7.084) lota of 5 tana -aefa. 


LONDON DAILY PRICE— Richer it , 
S44J0 <£44.00) a ton cJX tor Oct-Nov. I 
Reports that Brazil had sold 50.000 tons ' 
of raws at 545 cents encouraged buyers . 
and, after gains of some 30-10 points had 
been recorded, values' Jumped a further 
30-40 points with sellers backing away, 
reports C. CzaraDanv. Later, bowevtr. 


DOW JONES 


Cecoa B l W i 
351 <250. Poe. 
r 21571. Mays? 
Dec- MUS, 


Spot.... 139.331 139^91 1 38.881 147.01 
Fntnre»jl4U9| 141.641 159.65jl45.73 
(AveraEB 188MM8=100) 


CMfwrSsnaa »T" 
Samos No. 4 4L5I # 
bbtn 'Hams 4LN 4J 

Cowr-Oec. “ 

(tt.2% JSBtfcJSfls- 
raentpi; 'Saks. * 


ygf HANDBOOKS 


MOODY'S 


COFFEE 


bugar 

Pre. Yeoterday'e I harioaa 
Comm. Gloao Day's 
Con. Ctoaa 


BuuUiuu 

Dona 


Moody** 


OdL j Momn r»r 
81 I agn ue 


Cottao— Connact l 

«3L7M1.77) r ‘ 1U«* 
33.22, Job SLA j 
aojn^Ul, Marti X 


uie uiam crop wasoo. mat r,,h i <nc » o ci unn . m Trtte market held steady In light two-way Dec — — 14B.85-.90 rn>.wir,m —-*-**- »>■«• — . _ • ,.r.nn« 

onPDPd nn Ortnhpr R pniisprt i HI oil s 75 dM>r a»d «ww book sonarlng Mar 147 70-.8 W7A0-.W <7.50-48-15 tor week ending October 22. Soft mUltas D «- 

by 1876. While demand for * , e . v ; opeueo on October 8. caused Jnuwth*.. 418. I |-*j 414..5 to front of the week-end. May..._;48.10-.15 ^7-85- .95 47 . 80-48 SO _. JanMry delivery— S^. I24.J5, ...« 

n rimin' cruraer was likolv to in- *“*?* aunn 8 P 351 18 months, some bafflement in the cocoa A06 "- 5 i -2 - 5 ! „ r. ™ Ymminv*i. ■ i m- rnninnn. ' A«g — d8.oo^x 47.70-.75 47.5iMa.45 s.w. mj». East, sa.as. E. Midlands 

1„ th. A further cut in the LME zinc market. The Board denied ^ 4 - ^ - L~ a ■ "-w cowbb Y ^ i Oct 47.40-.5 47.30^33 47 .ib -.76 «.oq, w. Midlands rztio. n.e. tb.m. St 1, JSSfift 

crease tn onlj 6.6m. tons In the atoc i^ a ^ 0 h e j De d fh e U n W ard reonrts that the wppklv mirrhasp T ll ?'^” ,tl " l ! ed « i y< w * bpyhig of cash I Doc- — 47.33-^1 47.80--85 47.10..65 Scotland 125 JO. UJC. £24^3. February Mw 

vteten trend that has pushed pric« up SSSS were goS bTabS S SS^JS-Sr' US ^' I ESWtfSbStSS: &J2Z ? ^ 

it wTSdJicSiFlt! copper Ion- ^ ^0 a ton in the past three doned,. and said a new system, of ^.o^.o ST p^s“t J3f*Tw n^*3W 

ssssr srsii&s *asa Sft ™£\7l pn " g&firszsr sat i! H 3 Ills a- ss ■ 

VSSSSfmmSS& *TS^ oE a crop tatw,™ ss'as^-rssr - ^ Sgssz |8t?| fca ssrn sunflower oil »Ji'sfSS “STS ** ““ “ 

a reduction in its Utah division bullion spot quotation on Thurs- 400.000-450,000 tons in Ghana. ~ j — nrs 344 048 — 1 -° 1 Q-S-Q Quiet, report* c. w, joynson. mjzs. ujc. mao. ' mercury— r^- 


£ per loo 


d^e Omma > yj368.8l368.7| 3BlTo!588.4 

(Dec- 31. 1831=100) 


samel, Jifl- 


nrimarv cornier was likclv to in- “T 1 dunn 8 past 18 months, some bafflement in the cocoa 406 - B !-*- 5 ! Ba — 

JrSn inl 8 6ra oSs In the A further cut in ** U*E zinc market The Board denied ^5 

same period. 1 he,pw l ? e upward reports that the weekly purchase 

Yesterday Nippon Mining said P? n 2 >n that .!^ s pu ^ ed Js™ w ® re ff 1 ** t0 be aban- heffer wock .inenmror held the price 


— j I (Dee- XL 1831=100) | (samej. J»- - 

ton 1 1 15.35-15 J*. 

6. 55-. 65 ,*8^0-4755 HGCA— Averase «-f»na forward prices jtok« ' ;: 

7j40v 45 <7. 50-48-1 S tor week ending October 22. Soft mffibw Dec - " 


SUy — [48.10-. 15 47.85-.95 U7.80-48A8 ***«*. Janusiy delivery— SJL 124.25, ._q^T ~ : 

An* 48.0O-.1 47.70-.75 <7.5048.45 S.W. S3AM, East. £23.05. R. ' Midlands 1 

Oct 47.40-. 5 47.3C-.3S 47.1B-.76 F 4 - 00 - W ' Mldlanda JQ4L18, N.E. TE.50. „„««£. ' r 

TW at SR a tin an ok e> Sniibnit . ntw ITT cm -k — > B5JS). HIT "-‘^3 - . 


mininc output because of exces- ^y 51.9p a troy ounce, follow- compared with last season’s out- official — J Dnomcfai — t 

sivo stocks held by Its refinery, ing a fresh wave of selling m turn of 355,000 tons, was made by r - ] — 

which will continue to work New York However, yesterday a London merchant, Paterson n^ . 1400-1 +i itss-iwo * 

normally. there wa- a small recovery to Simons and Ewart. Even allow- 1400-1 -3 1399- 1133 -^ 2 ” 

Zinc values on the LME 52.4p. ing for a setback in Nigeria they +1 — i — 

climbed to new highs for the Sugar values moved up, with forecast a record world cocoa xtUywE. — l «i 67 is — 

year, following forecasts of a the London daily price £1 higher crop in 1971-72 of 1.6m. tons and 

shortage developing because of at £44.50 a ton. despite a deci- an even bigger surplus of sup- traded up to cosi on the tare Kerb u 


depumbor... 346.5 7.0 1—1.0 1347.0-7.5 
Monnabw... 344 0 4 5 — 1.0 | 44 0-5.0 

Sales: 283 (480> lots of 3 tans each. 

Latest published ICO Indicator prices 
U.S. cents per pound. Colombian mim 
A rabics* 48.25 (same). Other MUda «L8S 
fume). Unwashed Arab leas 42.50 (same). 
Robustas 4LS3 (samel. DaQy average 
OJ3 143.19) 


SUNFLOWER OIL 

Quiet, reports G. W. Joynson. 


Sunflower I Yesterday’s I -f or I Businew 


Close — 


£23-75, S.W. £23.73. Blast £23.00, E. Mid- iSn-ilili * 

SjuS.'"*”” IMcrcmV-l^ 

Ucatlon^avenum ex-farm spot prices. 

Soft milling wheat— Berwick 124.50. Marco -i* 

Chelmsford £22.10. Feeding barley— , r 


Can metric »w-w. 

erase ton. TTTTIj Jan - t- 

JLlt July 

November™. 147.0-58.0 — DUNDEE — Quiet with Few afters made. 14M0 sev0em 

— S2 S 3 f0r Oct.-Nov. shipment: -SoyabeBD*-^,' 

owe 5!?* 1 — £ \2L PWC a«-so. fwd ms. so. j^StSSm 

!d « f22-S55-2 - Sf PTC £154. PTD £145. M i5k 

ted a — f^ C rr l v “T" 1 * 5!**®'’ . .Quotations c. and swtt. 313J-31i- 

i kilo y ptom rer-— 144.0-54.0 — *■ U.K. for Oct. shipment: lQ-ounce , 

November.. ] 143.0-S3J) — 40-lnch. £7.25, 7Vawnce £3.47 per 100 yards: bSeyabean 

-srr; Turnover 0 (i) Iocs of 20 metric tons ..* nd Dec. £7.14 and 02.854C.90 

or e»ch. Price basi s e»- nnk Rotterdam. 5, HS.tH. £18^1 and S4.05-S4.10. Mar ^1 

WOOL FUTURES Mmamn Mr,ods - ®- 5Ms e6 - wpL j 

MERINOS— Dun and featureless renom «h°M D ?!!Z 0 “, tol --_5!!! ,c BTBde On.-Nov. Soyabean 

• saassM 

— sfisrss "zzZj 

— 8£5t~'B-iffisEEa z ' me^t/vegetables Stass 

r: SSlrriSSSoi:?* 

— Ts esoo +oiej - BTOraw fBWOCk tis-istjj ^ 1 

gctoba - 79. 6-80.5 +0.5 1 — d O K n3 ‘ trttRt ?. ypstPr ‘ 11187 - 

December.. 80 O 1.0 +1.29 __ fl 3 ? £11.0fl per live cut —wheat— tJ«- S 

70^-81.01+0.73 - L r ° rh v f** k ^ rteep liSp .,*13" ufrlNl 

2 J} > tots of'2J50 Wlos: llvewelitht fsamelf^ WIIS D ‘° 3 PC ' KMt Jnt y ^ 

l sssiagg gf-mm a 

~ ja-5ssf*> 

Marah — SG. 4-7,5 +0.7 _ KK ▼■«««■ Ltf« sSS5. 

5by. — 156.6-7.5 +0*, _ Attain, Caiifortrian: EL6S.fi n ^ 

Juqr 56-6 7.5 +0.75 «’***«: Lotmco-R^m 24*a 

In Decmhw_^S8.Q-9J) +1.0 — Mieh rooms — per July 2fl aArf. 

March , Jss.O-9.3 +1. T5 I ^ .Ca ^mbcro- per tfW Wheat-N. ***** 

L® Turnover o mi iota of Ou .pMlBfowcro— ij's £0.68- ... P tfd 


RUBBER 


November™. 147.0-88 J), I 

Januaiy 146.0-54.0 

March. 148.0455.0 Li J 


wirumanrn i-eemng barley— ,« 

iss* “■ 

TTI ti PT? Jan. BUI J®? 

JUTE July 138.40. Sept, t 


shortage developing because of at H4.su a ton, despite a deci- an even bigger surplus of sup- traded up to os* on the tne Kerb as slightly steadier opening, mue 

the number of production clo- sion by the International Sugar plies than the past two seasons, f*? ? * * *! *"2^ faB $f£5 ***** sellers shown and the market dosed on \~Z. 

reaervea. Turnover 1,42a tons. a must note. Lewis and Pear reported ■ : — ~~ 

Morning: three months £94. Y3A BJ.75, Bodown price at 824 Malayan cents a kilo r ptw “ ler '- JSi’XsJ-r 

nn . nr nitiiinrn » Afternoon: cash «2J5. three months (buyer. Nov.). . November... 145.Q-S3J) 

WFFKIY PR HF CHaNkFK Kerb: MU, Dec. £04. three PwvWliabp.m. o^inx to.; Tmwwr O tll Jots of 20 mi 

n LLIlL i I IVIUL UllnllDLO months £05. 05.25, to. Contract Day's OfQrial turns or eactl - ^lce basis ex-tank Rort< 

Bastoosa prices prioes IUI 


Metals 

Aluminium lol la'.. 


1 Lateat 

rh'Mi 


1871 

i Latest 

f iui m 

iOi'op 

1 price 

1 per ton 
unirn 
! Mated 

l^tT: 
week ^ 

i 1 

| High 

! Low 

1 

. |M 

, per ton 
< unless 
stated 

wa 

na 

-week 

| 

' ££>72 
! £560 

; - : £257.2 
; - j £LI50 

£257.2 

£876 

£267,2 

1 £560 

1 

Spices 

tWiw ; 

Pepper, white fgl! £&«5 

Rlaelr VZX 1 

! +5 


cSiSri MoJEtoi 


WlreBsnfa) £417.75 -10 I £470.5 i &SS.76 EAOlJSi Oils 
Ik. Di*. Do. i a I' £424.75 -8.75; WIJS . £6*3^5. £«B.7B Coconut UaJayrian 


£427^0 £545 

£385 £400 


Smtll" Di». Do. I a )' £424. ib — 9.76; CwlJS . Eb+4.25 • £ JtB.ro Coconut MaJayrian 

Cash Cathode* tal.. £407.5 —8 •! £466.75 £533.75 £391 Groondnnt 3.&K ir> 

3 mtha Du. (HI £4|4.35 — 9 I £47fib ; £556.26 £398.75 Unsced. Crudetxt... 


ConrerSulphate<m £160 — £174 £177 • £164 j Palm Malayan tal... 

Gold per o* 342.M --0.10= 537 iC .843.80 '537.40 doyabwn fiur'p'ntr. 

Lead Cnih I ton (a) £92.876 +2.76 . £117^75 £114.836. £68.25 

3 months f ml £94.75 +2.636 £ll« J76 £!14 jG26 £31-375 , 

Nickel 1*1 ik) £1246.5 ~ , £1^46^ ! £1^46.5 £1.246.5 Seeds 

PlatlnumlAMAIpernr £50 , — £&L2b £64JS : JSO Corn (Philippines' 

Free Market per ox. £4**-47 I - ' £51^6 ! £5064 £40-44 | & 


£LW | — £157 

£166 ; — 3 £l6l 

£1C5 +5 £122 

£105 £105 

*322 i+17 J 


£I7LS0 £132 
£212 £109 
£123.5 £101 
£119 £94 
9350 6361 


! £ . £ £ £ CLLF p p p 

QuL 92—26 -.76 92.75-3 

i monEba.l 99.75-4 —1 943-5 +.125 „ ’ 

S' ment — r 92.96 —.75 — Nov not avail. 128-15.0 12.8 

S.Y.Spot.. - | |‘ 14-lQtg .. .. Don. not avalL ULS-1S.1 123) 

Zl NC— Gained uramid. Suspe«ed*prol T . n *~A I 

ducer Interest In early trading and • _ «ki«Ji*r 

expectations of- a faulted faU in ware- ggj~— ^ k 12 I S’? 

house stocks prompted general buying SlT il'i 'S I ,2'i 

««* netal up to n42i on Uw 5- J5'5 

tateKert. Turooyer 2215 tons. JM J5 g 


fSew pence per kUo) 

rryroPmbeol tCesterdayl + or i 'Bnainess 
woohop. Cloae poiT. 


* £i4s. *asj ,1*5* 

irli Not. «141 mlO.Nno flat a r Ir _ ne -[ "l 6 -' l0.03-.75 1 15.66 


(jutckslher [ 

Flask l7filbsl i 

Sliver per 
5 months per or..... 


£212 — 
62.4p —0.6 

&332p -O.B 


3 months per or..... 63 -2p — 0.8 

Tin Cash i filrfSV A— 1 

5 montbsialM £1^99^1—4^ 

Wolfram | 


ty 1 - 

fwtiund NutaNiero) 
£212 <£212 ! £212 Linseeds. Can. No. 1 

73A» ; 72.8p &1.9p ur) 

74.9p ! 74. Op I 62.7]. ntbm- 

&HU-SJS |!u£S 


si7a I - 
£97.0 +2. 


cash £142, three months £148.19 to «. _ |}J£&S lit 

: — = OoL-Dec.) 18.1 18. 1-^5 18.18 


£47^0+0^ £55.75 j £&i 


Official | — Unofficial — t 


■)■ or Jan.-Mar.l — 1 B.SS-. 5 B' 10.4 


£201^0 -44.50 £511^5 I £230 


L-nii.Ac.LL flHJk I - ^ mRS&I ab»|2uSS 

bncCaahta) ' Siii'lJ eni'K CoftoeStlpmeni ic:, -38 j» - I 403» 40.00 38.00 

3 moo r J £140J7&ifS.75 I £120.625 . £140-5/3; C1I3J75 piitiifP an n 1 i I 

Producers (a). £160 I — . I £127.96 | £150 I £127.650 iwslttan "Z~Z'.’ £553.25 40^0 SSKJ25 £382.76 £364^5 


£ p ( o . * NoralnaL • _ . — — 

fia= assti 1 ^stht = 

SS5SB tf itToo t FREIGHTS - - ft£==SI-« t?S • = 


mouths.. UAA-.75-+J 140^5-.8j + 1.5 

S-meat — 141.26 +.75 - [ 

'ESt.Lopia _ 17.00 | 


* Cans per lb. t On previous unofficial 
close. • • 


Grains 

Bariev 

Can. Xo, 2 | £23.60 

Boaie Futures . £25.6 


Some Futures J £25.6 (+0.676' £51-50 £51.876 £23 

Mauc ] i 

.Vo. 3 l ei lew i 

l.vmcriemn) £25 JO '+0£0 ■ £SOSl £35.40 £20.00 

S.A. Yellow Flint-,, f I — , : ! i 


S.A. YeUow FI rot-,, J — ■ I l I 

WhUt I 1 

So. I Red Spring.! £50.70 ! — | £54.624 I £51 SO £30.70 
Am. No. 2 Bard ■ ! I 

Winter.' £2E^5 l+0^> £53.25 * £55.70 £?s.70 

AurtnUtan £87 - - . £30.7? I £30.75 £27.00 

Bnglah £L4i-2bi 1 — ! -E34-50 !£29.7S30^ £34 


I £127^5 1 £150 l £127.0M porii ton £553.25 40^0 £576^6 j £382.76 £564^5 

[ I Cntton l,; InJ I 

| ‘ Lltvrtnol elf Imln 36.40 . — Z9.6S , 36-56 30.75 

Dc*. Coconut <nl i £170 . — £180 j £210 £170 

J uteLJ A PWCgrVltJ ’£145 I — £158 £153 £13941 

I ; £30.63 £20 Rubber Kilo 13-5p |-036 16^p I7.85p 13.15p 

' £51-50 £51.876 £23 Sag.. Pearl (4V. ’ : — I £70 £38 £80 

, Flonr tol ‘ — ■ t X t 

i Shat BJL No. 1 fai £71-72 £61 £82 £71 

: £3081 £35.40 £20.00 No. 3 L tal £68 +0.50 £59 £82 £66 

I : : : c.g. w + 1 est etc osz 

I Sugar £44.50 -1.0 £43.20 £53.00 £59.50 

£54.624 ; £31.60 £30.70 SnJpbur'yi 522.23 — S22-30 82230 £22^8 

j Tapi koi Sin. 1 t7|... £67 — £S4 £71 £62-50 

£53.25 ‘ £53.70 £?S.70 Tea iqualltri klto_. Wp -rl 64 3p 70p I 48p 

34p 59p | 38p 

L8p klkW«5-9pKili) 85pfcUo 


I (plain j kiln 36p 

I lvooliops 64s Warp £5p bill 


— 92.2 p kl 


SILVER 

Silver was fixed SJp higher In the 


— — October, 77.0R0.Bi— 0.7S 

December... 78 8 80.01 +0.7H _ 

March >9 0 80.0 +0.7? — 

May 79,O80 O +O.75( 79.( 

78.6 80 0 +0.61 — 

October 79. 6-80. 51 +0.5 1 _ 

Daoember... 80 O 1.0 +1.29 — 

— .. March 70^81^1 + 0.73 — 

— s j£i) ‘ ton "of "2 jjd~ifnosT 


,TOOl I r 'SS* y | t_“ 


Bmloesa 

Done 


rfsscs je m 5 S«aaf i LJBS“c 
SUt s' 5SS3^fi?KERR“ AU wnls 

f 3P r *** aiscbirw to* *«■ nx-Fhahtag. V M AMS-nuo. 

4 fr .T 5* GRAINS gg-_ «toetr W _ per bag ^ * 


Silver was find Lfip higher In the “ ^ ** KetT PDATVC ‘ gg Cwrots-28 tbs bag oiS *" nri T £* tC#^ 

Loadon bullion market tor spot delivery £ P 6 GRAINS bag Efl "0. Cour- of * 

at 57.4a fiaj.8 U.S. cents). The three- 2r “? wrer l cff # S* 5 at SSJ3 f.fl. for ^ f*~*^70er pound (0.20, Swede * — bi the l ®® Jhs^-Drt>‘- f 

momh and six-m earth pranitnas also vrere covered ^ ^'^ ! f~ Deinail<} tor gralia was Sprouts~28 STaiswo^ dJI '- Dn ^ C fl^ ( ’ 

gained o.5p. In moderate trading spot town Odcagn to Rotterdam at 58.75 for vwy rosttamed. Qtotonp— Ware £0.40-19.50, "Pickle rx sa 'nw xt ' s wr7 Kp 

ended at Bp. waning spot Jjov.-Dec. and. at J9 for Nov, both LLo. Canadian Western Red Spring Apples— 28^0 ite DertV w- wr SMb 

i. Chartering Included ore from vtzagana- Wo * 1 H 9^ cenL protein Nov. tranship- 5 s Worcester f8.70-H.3fl L«£hn J^ra m ow SMb hush'' -f 

^i ,k * I. i . *“ to" Japan at 53 Jo LLo. tor W MB East Goaat. UJL Hard wStS S2- Bnmle£ s&«5i M SMt> bnshel 

SILVER firing 1+ or LM B f or OIL TANKERS— Again more inquiry tn - 1 **c fl«L Nov. transhipment S" 88, Ru s»l« HLBu nM 


+ or 

LUB 

4* or 


dose 



2 ?"“*™ *°* "*0 100 JOWoftnere from “ JTO - *SJ37S Burineas: reacilera. 


,m. Jan. «« JCWJBjSj 


small baddoctegj:, 
SsSsh 890. c® 1 **. 


12 months 58.8p '+OA - I chanerers took two lMJOWonnere frmn M-U». March MJOO, May 25 J75. Htataeas: rrarW Dec - S17S - Jan. SI 84 S“fS ifsll*: 

UdE^-Tuniover 115 tlTS) "i«a" of 10.009 « “ UA M Cot® at W.RL gS?' * 

1 0fficial rio« X Unquoted. ‘Nominal, a Canadian delivered. QU-K. and Common wealtn refined, e Uganda Rahnm oaa MortotoR Qtsh B, ffiree months SOY ABF AN ftTT Pfov. 22.825. Jan. 23.680. March £££5 „?* TTO, *-^Jverw»ol. Spot and ehitm*™ coaffirii 89P. 

grade » unwashed LO.b. Mombasa indicative price, g Madagascar, h Delivered, k Delivered O.K. fAb. LtverpooL P Ex- 5JA 53.7, 53J, 53 J. Kerb: Three months Dvl/UJEAn vlLi 2SJ75, Boaforos: Nov 21 g ? 4lej amontted to llfl — ' ' r ~ ^~~ L 1 

warenauf* London, a CJ.I. Comwental port 1 Ex-tank Ronardam. oEx-nnk UJL uSS.0 dot coil sulphur, c. and L M.L SLi K.L Afteraom^Thrw mootte Tradin g was coofittod to clearing out Jan. 23.600-23. 506, March ’ Qw total (or the weriTS'l V* 

North-WM Eurooean part a Medium, u Metric mn. S.B, S3.fi, SU.-mvob manths SLfl, 3ti P rist ine contracts on near November at Mar 25J5 MEUS. Jr 21 ^ ***** In Out previous week reports fSLnoP^i 
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Ipswich ZhXK ATI* (Win ' 
rim sitfK ftgi, m iok 
< 21/10). 9UC 10& SH i)E 


6hnc 95b 

Lo>WT-ksMre~ ;T%S>c" 87 - %© V ^flpc -war. 

■zpc. 39 

I).. 4PC 

tv** 

Mjnchastw 3p? a 1 b 3 aifl 7 0 )? > SUac 93% 
%. 6ut 90 • • 

MWdta*bA,uah 3%pc 9fi <19/1 tt 
Mlddtalex 4 pc 98b®. 5bK 84 (20/ 101- 



8 Upc 96% b 


b (1 

*v 


|pe.»* 


Newcastle- upon.frii« 2 %* 

5%pefl9b, U.B/30). 

( 20 / 10 ) 


5pc 95% 

Bpc 39% 


~ _ — — m-fyne 
>20-10). 5%pc 89 
. (20/10) . _ 9bps 105 
Newham Gbuc98be 
Norfolk 5 I.-dc .M15i* 

Northampton a« 10TS» 

Northumberland 7pc 941* 

Nottingham 3 pc gs: - SbK 90. (21/10). 

8dc 1Q0U]* t 9 *pc 111% io% 

Oxford 7 >* ps -99 % 

Paisley Bpc 99**® 


Plymouth -6%nc 98% 7 (21(10) 
POOle 5pe 99% (19(10). 5 %k 94 
Portsmouth 3%w 71 (21/10) 


94% 


B H »b (19110). 7iffe 


sal lord 5%K 74% . _ 
somerset -Spc 91 %® % (21/101 
souttisnurtoo Bpc 99 
’ 101 % ( 20 / 10 ) 

Sduthend-eo-Se* Sbne 86 % (20/10). 
Southwark 6 boe 86 % czi/fo). 9bK 108 

Staffordshire BUoc 108% (21/10) 

“1% * 95% 119/10): 7%pc IDO 

todtftm-OB-TMi 5 % pc ss% (19(10) 

undertone! Sfcpc B3%» (21/10). 9%K 

108% 

SgryrlK 88 %. 5bPC 99b© lOOU 1QO 

Swansea llipc 9SU%* ■ 

W2lM)J~3%pC 85% (20/10) 




U!H Ts 


at 


* »«.. 3 DC 1 974-77 

G® bi© if# ■ *« Is 
4bK B9%» V 

33H ?m *Ht U|*. 

, h (and Act) 83% (20/10) 
gltou inland Land Act) 

' W>"' a * pe,d *- 6,lfi * ** 
JHj, Midra-Elec. 4 acGtd 2 Uc. 

j ■i.-tocEKchonuarSifc . 81 % 

rwT7pe 76% 6 (21/10) 

I tyJRn® 5%© 

^ bK. stk. <i> 
Ur iFCTAMP duty 

•^pumr-vx. (2i9) 

•-»'« 9TA94P DUTY 
" *k 28% (18/10). Soc 
3%K 95%. Spc 7Bb® 
*5% 5. Da. T 982-84 
Do. 1M5-87 77% 

938 3 2% %. Do. 
•V % %t - Do. 1972 
ShPC 100%® % Uis %. 
X. Do. 1988-90 86 % 

jf-fc-nojafStt 

„ V* 

tli pc 101% % %. 7%pc 

‘ oa ccio od.) 9 »is 

j.Fb. 9Upc 107% (21/10). 

■ i~Swi(»- 4be*Gb (20/ TO). 

*. "(H 

I ‘ iNQJi *2 ' 

I wJFy * amo>® 6>9 pc 

1 "■ 27% <21/10)- -3flC 1902 

*3* 38 (19M0>. 3%DC 


d.) 13T& 
. .. gt-pcriS. 
DO. 1983-86 





SbK 96% (21/10), 
„ .BltlO).- 6 %pe 99% 
jS9%© 100 99%. 8 pc (t. 

§10). Dp. (£10 Pd.) 


HTitfiKTU 


'sin-IU - 

. (21/10). 7Vpc 99% 

. 'BC 101 % 09/101 
■ 4 « aifloj.«%p 
... t.92% 3% 0951 0). 


. jpe 81% 
09510). 4ec 
6 bpc 1971-72 
77 97 h® % U 7*. 
I.) 101 


m 


Htefl^gd.)' 101 % ( 20 / 10 ). 

“Ill* ( 20 , ’ 10 > 

. j. 5bpc 94® 4. 6b DC 


% ( 21 / 10 ). 6 %dc 91% 


Bpc 105 (20/10) 

H. od.) -100%. 


E%pe. 96 5% 

iciahlrc 6 k 95. 6%pc 961*® 3% S 

Wut Bromwich 5%pc 85% 01/10). 7 pc 

B7% 8% (20110) 

W4«t Riding Sbpc 9Sb %. 8 %pc 100% 

Westminster 7Unc 100%. 

PUBLIC BOARDS, ETC — UJK. (19) 
FREE OF STAMP DUTY 
Belfast Harbour 5%pc 77 (19/10) 

Elec. Brd. N. Ireland 6%pc 87 . 

Gt, Ouse ■ Water. Auth 5%pc 67b H8/10) 
Metros. Wtr- Brd. 3 pcA 40 (ia/10). 3 pC 
B 39b® % b. 3PCE 93*0 (21/10), 
2%PCF 80 (20/10). 5(iK 78% 

Port Of Loud. Auth. 3 bpc 34 aa/10K 
5 bpc 74%. 6 %PC 99%® % (21/10) 

Aarfcultiuiri Mart. Coro. 5pcDb. 71 %® 
JbpcDb. 1983-95 69®. 6ncDb. 77% 
(18110). ttbncDb. 76%_(19'10). 6bo«! 

DO 93b* (21,10). SbpcDb. B2% 2. 
7%ocDb. 1981-M 97b 6 Cl 9/10). Da. 
1991-93 90% 2U. 9pcDb. (f.P.S 103.% 
121/10). Da (/ss. at oar £lo Pd.) 13 
% (21*10). BbPCDb 106 5%. 

1981-83 107VB1/1D). * 

107%® - 

SUBJECT TO STAMP. DUTY . 

Clyde Port Auth. 3 pc 13 QlllO). 4 k 
58® 

Port of Loud. Auth. 3pcA 31%. 3 bpc 

77% (20/1 0) 

Agricultural Mart.. Carp. 4 %k 1977-82 
66% (18/101. Spc 65® 8b (21/10) 
CommonwMlth Dev. Fnce SbpcDb. 87®. 
7bncOb- 77 ai/10) 

COMMONWEALTH" G QVT . AND 
PROVINCIAL SECURITIES (S7) 

REGISTERED 'AND INSCRIBED STOCKS 
Australia (jCammwlth.1 2%PCReg. 87%® b 7 
%. 3PCReg.' (1972-74) 92% 7 ir (21/10). 
3pcReg. (1975-77) 82% 1% % (21/10). 
ZbPcRes. 92% %. SbpcReo- 1 370-72 
101 VI. SbPCReg. 1973. 100% 5% 

PcRag. 1975-78 88% (21/10). 5%PcRag- 
1976-79 89b (20/10)- 3%pdtct. 1977- 
00 87%. EbpcRea. 1576-78 89% %. 

5%PCRcs- 1981-82 83% ij. BpcRea- 
1974-76 95 b. 6pcRC9- 1977-80 BOl*. 
6 oc Reg. 1975 98%.- GkRco. 19.81-03 
88% (19(10). SpcReg. 1972 100%. 7pe 

Bar'hados S ^DcSt)c. 95 U. 5% PCS Ik- 93%® 
British Guiana SacStk. 62% (20/10) 
Dominica Gov. BbPcSftk- 90V (201101 
East African High Com. (Railways HarbJ 
5%ptStk. 74% (18110) 

Grenada' GpcStk. 82 (20/10) 

Jamaica 4bPcStk. 78% (19/ 10). 6acStte. 
78% (201T0L- 6%pcStk. 1373-75-93% 
(16/10). Tpestk. 90 QO510>. 7bpCLn. 
93% (21, TO). BbpcUn. M (20/10) 

Kenya 4%pcStk. 74 (20/10) ' f - 
Malaysia 1 (Govt.) '6%pc5lk. 97% (18/10). 
7bncSCk- 84% (21/TO) 

Mauritius 4%de5tk. 76%. 6%peStk. Bi 
New Zealand SpcSUt. 81% 1201101. 3 »ik 
stk- 66% (21(10). apestk. 83b®. :4b 
pestle. 97%. SboeStk. 80% -% (21/10). 
SbPtStk. 97Uw % % (21/18). SpcStk- 
1976-80 BBb % (21/10). 6pcStk- 1972 
99 U|** % H- 6pcStk. 1975-76 95%. 6% 
pcStk. 102% (20/10). 7 b DC Stk. 90 b 90. 

7%pc5tlc. 97 

Northern Rhodesia Soc 67% ai/10).* 6 k 
1976-79 73 «Z (217101. Da 1878-81 
71% % <19/1 Oi 

Nvssaland 4bK 69% (21/10). Sue .66% 
(21 110). 6 pc 1976-79 74 09/101. Da 

197B-81 70% % (19/10) 

Southern Rhodesia 2%pe M® 2 60 59 
QI/lOK 3K 55® qi/10). 3 bpc 

1967-89 58®. 4k 57. 4%K 1977- 12 

48®. Do. 1987-92' 48 31. 6 pc- 1976-79 
87(19/10). Da 1978-81 66 09/10) 
Tanganyika 4b pc 98% D8.10I 


, ""'(18*101. 5 bpc 90% 

» % 121510) 

09/10). BbPC 110% 

'.%% CIB-IO), 6%tje 93% 
. :j l % 08/10). 5%k 96b® 
. aioo» 

,...,82%. Spc 96b® -6 

v ^boe 84% non in.' 9bK 


This week’s SE dealings 


T'riday, October 22 12^209 

Thursday, October '21 11,969 


Wednesday. October 20 12,597 Monday, October 18 12,447 

Tuesday, October 19. 14*208 Friday, October 15 12,772 


The list below records an yesterdays markings and also the latest markings during the week of any share not dealt In 
yesterday. Hie latter can be dlsttagitisbed by the (In brackets). 


The number of dealings marked In each section follows the 
name of the section. Unless otherwise denoted shares are £1 
folly paid and stock £ItH> fully paid. Stock Exchange securities 
are quoted, in jraunds and fractions of pounds or ‘In new pence 
and fractions of new pence. 

The list below gives the prices at which bargains done by 
members of the. London Stock Exchange have been recorded 
in the Stock Exchange Dally Official List. Members are not 
obliged to mark bargains, except in special cases, and the 


Bst cannot, therefore, be regarded as a complete record of 
prices at which business has been done, bargains are recorded 
in the Official List up to 2.15 pjn. only, but later transactions 
can be included in the following day’s Official List. No 
Indication is available as to whether a bargain represents a 
sale or purchase by members of the public. Harkings are 
not necessarily in order of execution, and only one bargain 
in any one security at any one price is recorded. 


2BargalBS-«t Special Prices. A Bargains none with or between nuHnembecs. .4 Bargains done preri qi a daj l Bargain* gona wttb members (K a rccognt ac fl Stack 
Exchan ge. 4 , Bargains done tor 'delayed deUvenr or “ no busmg-Jn." $A— tAostralUui; SB— $BahamUq; SC— SCtnidlia; SHK— SHOOK Kmur. SJ— SJamakau: SMa— 
SUalaran; SMe— SMesican; ST®-4New Zealand; SS-sStnganore: S 0 S-»Unlt«l States; SWl-SWea Mian, 


Ireland (Re^. ofi.9%pe «.p_.) 100 . 9%k 


I7PC. 

(Enf 

710) 


_ £10 Pd.) 130 
nfc<U 5177. 6pcLn. 1983-88 


Monopolies Inst. 7ocBd*. 8% 


Utt. k . 

Japan 4sc 
78 7 (IBj 
Jteumania 
(T»;70) 

SW Paulo (Stat* of) . Coffon Institute 7%K 
Ml iass (Ptnp a> aa® 
ruouBy 3%pcBd«. 49 (2i:)0) 

Penivlai) Inwosc. ■ and Finance Qosf B S%» 
(of *US1> > H (21/10). . GpcDa 5 k 

Db. £1 # • 

CORPN. STKS-— FOREIGN (1) 
Moscow (City, of) SpeBda. 1908 % (18/10) 
Taroanla Sisal 7%PcDb. 60 (21/10) 

Port or Para 5%PClstS0-Yr.Bds. 20 

UJC AND COMMONWEALTH 
RAILWAYS (16) 

AXgoma Cent. RJy. OC2) 3600 
Buffalo Lake Huron Sty. 5%pc2nd8ds. -T9 
Calgary Edmonton RJy. 4peDb. 39® 
Canadian Pacific iMkg. Names) tscsi 605. 
4KPf. 88*^70* 69 70 3. 4 kpT Ocl) 
99® 100. 4ocDb. 43 2% 

Ontario Quebec SPcDb. 500 50 d/IO) 
Central London '(New) 4Z%® 

AMERICAN RAILROADS ( — ) 

National fi» Mexico 4%pc8ds. (1957) 
1SU5100) £27 120/10), 2-Yr.Bpcf»ol*at 
.41 91 5) (SUS100) 91 119/10) 

FOREIGN RAILWAYS (4) 

. (ntofagasta Bolivia 17iift tat® % 17 

■ariifli. SKPt. 35 ai/ioi 

Brazil 60-yr . Gold Bds. (Enfj 4® 

Oista Rica Stk. 33 (21/10) 

M id 14 DCS tip. 8 ds. 87% ' 

San Panlo (Braitun) (T 5»> 21® % 

RANKS & DISCOUNT COS. (437) 

Alexanders Discount 330c 25 

A| en Harvey Ross 638® 5 28 30 25 

Allied Irish Banks • 500 

Australia New Zealand Bkng. Gp. 262® 

Bank LeuoH Lo-Urael A 19 (19/10) 

Bank Of Ireland -397 2. 7pcLa 80% 
Buk of Montreal (recos. marking names) 
UC2) 772®- (21/10) 

Bank of N5W (Lon. rap.) i(A2) 325® 
Bank of Non Scotia (recoo. marking 
names) ISCZ) £1X69 n 9/1 01 
Bank^of Scotland (Governor of) 506® 5® 

Barclays Bank 542 SB 40 4 34 6 46 2t 
St 409 37* 48. BbpcLn. 96b® %• 

Barclays *Bk. Intnl, 514 12 16. 7%pcLa 

B ®n.^S fc a “S* *• 

grown Shipley HkfflS. 514 20 


Trin'dad tobago'emt 8%pc 5»b® 
Nigerian Porta- Authy. SocLn 


69% (18/10) 




o.ntn 


v: 


U1/10J. 9 bpc 

(7%'(1Bi1(M 
118/10). 5%pc ! B6b® 
«5%® % 0 (Zl/IQj. 
IOl Bbuc 1975-77 
88 f ia -101 
94, flbK 91% (19/10) 
■75 87b (18/10). 3%M 


COMMONWEALTH CORPN. 
STOCKS (1) 

'fiosuHr firwr^eipfc. 
( 21 / 10 ) 

Nairobi (CC.1 3 bpc 85% 120/10) 

Sooth Africa (Rep.1 9% pc 96b® % 

Foreign sTKs n bds, etc. (is) 

. COUPONS PAYABLE IN LONDON 
-Bahia (State of) SpcLn. 1913 48® 

asg vgw u'fKWn 

Drawn Bds. 2b® ai/10). (German lssJ 
• 1 (19.-10) 

German Intnl. ShKBds. 193% (18H0) 
Greek .5 k- 1884 (With Accept. Certs.) 
£27%®. 4 k Railways Ln. (With Accept. 
Cert.) 21. 6 k Pub. . Wks. - Lit. (With 
Ac cep I. Certs.) 32% 08/10) 


I '• 


• • • 


-Odies 

' miEirr handbooks . . 

i • 

: ■ “l.of the most widely used of all Investme n t aid* 

; the -tima to lay In your stores of sound information 
1 .; to base investment decisions. - — 

• Investment Handbooks offer you a mine of facts 
a presented in the dearest possible way an a very- 

• . ,H»f companies. 

; ,iur times a year in two parts— 

[l — Over 500 Industrial Trustee Stocks: 

: II— Over 500 Finandal. Overseas and Smaller 
J - . companies plus. Newcomen to the Market— 
pnsent you with the following Company infonnation: 

3 ttre price graphs drawn on 1 5 pedal comparative 
^ P dividend details □ Two year balance sheet statistics 
■ r key profit and loss Accounts series Cl Descrip- 
fpany’s business □ Later news □ Moodies Gradings of 
t.-l value Q Market performance ratios 0 

' r- ' . 

||n (tied iately to make sure of the October 1971 publi- 
. 5 to provide yourself thereafter with new food for 
” .-"ought as the books are updated quarter by quarter. 

{remember . . . these books are sold only on annual 
• r*,' Individual quarterly issues cannot be purchased. 



iw OF SALE J | ORDER fORM J 

’ ’ ’ . . J To: Moodies Service, Ltd_ * 

‘of Moodiei Invest- 1 - ■ M80dlM ”«««. ( 

book are publish^ 1 I 8,8 8onhm «"*■ E “ A « u - 1 

J » y« r . The, 1 , sss-rv? ® "tras-'s: 1 

pa together or | | Ch*auel 


on an annual sub- 


P.o. enclosed. 


jnsh. 


1 r 

£9ool I **"" 8 ’ 

1 | AMIOI 

6,7 “I I 


1 

I 

I 

70/71/50 I 


Buraton Go. i25p)'96® 8 6 7 
Can. Imperial Sk. -of Commerce (recos. 
nurkjm nuMU ISC2) £11.74® 11.15® 

Cater Ryder 3600, SpcFV. 57% 

c^ r H f ?X s ^SS , .S§ 46 “°-i“ 

‘togy^BJUoOf Australia (Lon. res.) (SAD 
Cwnm^ Banking' Sydney ' (SAD 101 

Cwnmendiiuik Aktlensesellsriiaft Certs, of 
Ow. (DM1 Oi 600 StMOT^ 

Ualton Barton Securltkn (5 Dp) 443 ® 2® 

Nr*t Finsbury Trust <10p) 37 9‘ C21/10L 
5bpcLn> 47® (21/10) - ' 

F raonoV“ Um " 1 c,ty BU - aj6 -7s> -£20% 
gffrwd NaOwuf Discount £11% 

GJIlett Bras. Discount- 307 14 5 (19/10) 

M *"'*»ras Sh,. (25o) 3880 73 68 70. 
A Shs. 63%. 7pcLn. 1965 Carrtflnn 
13f.l20.10). 7pcLn. I9 bTb3 

8 30 za - "*• 
"gas} i^ ns M % Bko % airt 1 st 1 

J Si. (C ^bA eH i5r , “ SJ £17 ^ « 

Jcaeoh (Leopold) 260 

Kevser Ullmann HIdfli 540 5 (21(10) 

King Shawm 340 (16/10) 

Klelnwort Benson Lonsdale (25p) 120 19 
tori! Balsa Intematl. 338 
Uoyds Bank 542® 40® 36 4 8 42 34t 
46 4 6 40 32 

tAmbard North Central Scic2ndPr. 59® 
London County Secs. (25p> 175 6 
MfTCUrir Secs. (ZSni 1B9» 73 70 
Midland 491 i# 5® 88 90 4 84 93: 

Do 9b 2- Z 

Minster As 
Montague 

Nat Com. 

llOCPf. 122 (19/18) 

NatJ. Grlndlay* 3f _ 

Natl. Bko. Austral 
144® (21 >10) 


AjP.v. Hldgs.- (sop) 229 

A4.V. Hldgs. (Z5p> 46®. 

A.V.P. Indust. (40p) 149% SI 50 49 

A.V.P. Pro 71. 7UJ)EDb. 79® 

A.W. (Secs.) (TOo) 60% 60 59 % 
Aaransarr Bras. (25 p) 319® I3n» 

Abbey Panels (25 p) 51 (20.-10) 

Abercom Invest. otOJW)) 178 (20(10) 
Abordarc Hldgs. (25p) 13® 12%® % 11% 
% 12 b 13 

Aberdemi ConstrncUonr Group (25P) 113® 

Ahern Services (10b) 71® 

Aberthaw Bristol Channel port. Cement 
C25p> 141 

AbFufvea Intnl.. (10a) 30 2B (31/10) 

A craw (Engineers) (25p) 226 5- A (25p) 
203® 3 4. New A (25p> 205® 2001. 
5%A0PL 55 (20110) 

Ada (Halifax) (Sg> 7% % 7 
Adams Butter (IOp) 22 3 
Adenton C2DP) 961 2 6 5%. New (20p) 
2% 3% 2. B'ancLn. J 08 
Advance electronics (25 pj 131 

(1QP) 26® % (21/10). 

... Group - (25p) 1«1% 3 14 2. 6K 
• La. 55 119/10) . . 

Aerial ite jZ5P) 109® 3® fa 7% B 7 
Aetllnte elraon Teoranta ) 0'»>cDb- 1 09b® 

Aeronautical Gen. Instruments (25p) 42® 

African Explosive* Chen. (nds. 4%pcLn. 
91b (19/10) 

Agar Cross 9 (20/10). 7pcPftL 30 29 
fi. 6 / 10 , Non. v. 


Advance Laundries . 

BpePt. 74 (21.10) 
Adwest ~ 


Aidfbc Indust ( 20 p) 80 ® 80 . 
(20M 6S%® B%® 70 1 % 70% 
Albright Wilson [25 p) 26% 7b > 


Pf. 43% 4 S <16/10). Gpcbto. 70 
(19/10) ■ - 

Alcan Alum ml nm 7SOi® 

Alcan Aluminium- (U.K.) IDhpcLn- 109% 
(20/10). SPoLn. 98® 

Alexanders Hldgs. (5 p) 12%® i» 

Alfa -Laval Atrtlebolaa 8 


£17% (18/10) 

Allen <E.) 276. . 

Allen (W. GJ (Tipton) (25p) 74. 


(25M 76 5 aO/IO) 
\IUar 


New 


Alliance Alders Paper Packaging Cl Op) 
21 % 

Allied Colloids Mnftmo. (IOp) 132 3 

Allied English Potteries i25p) 34 

Allied Insulators (25a) 19% 20 (20/10) 
Allied Investments (5p> 24 % 5 
Allied Polymer Gra. l25d) 82 % 

Allied Suppliers (SOp) 271® 69 70. tpc 
La 73S at/10). 6%pcLn. 76 
Allied Textile Cos. '25 p) 73® %I 
Allneeds Hldss. <25 p) 44 (19'10) 

Alwvn Hldgs. (2Su) 44 (21/10) 

A mala Metal Cora. 136S 

Amelg. Power Eng In. (Z3pi 50® 1 50 

Amalg. Transport Services (Sp) >M 

" .1® %® 7% 6% 9 8% 6 St 

Amber Indust. Hldgs. Hop) 11 (21H0I 
A may Grp. (25P) 103 4. 6'jpcPt. 87 
CZO'IO). 6%pcDb. 72% (19/10). 7%PCUi. 
75% 121/10) 

Anchor Chemical (ISP) 74® 2 3 
Anderson' Mavor 95 7bncLn. 70 66% 
09/10) 

Anderton-Forco Indust. (250) 94 (21/tO). 
6%p$Ln. 54 (19110) 

Anglia Television n,V. a (25p) 148 


(f fp) 7 f 9l® S 20 1 iS 1 98 

-^*nkgr._ [2 So) 141® 1 40 37 8 1 

72 0> 

itafia 


(Lond. Reg.) (SA1) 

Natl . ~We«mbistar. .5430 4 40 38 42 36 
41 3= 39: 46 8 • Wts. 79% 7% 81. 

?afs* fmw, tpipc ‘-"* ioz - 9BeLn - 

.Bros. 71»oe2ndPf. 81% 120n0)- __ 
„ *k. . Canadi 1 (Mko, Names) (SC2) 

nsttasA ' 27S - Do ■ {oowr Nam “ ) 

Srhroders 630 

MKOmbe Marshall Camblon 4R0 (20/10) 
SlPfpr Walker Seri, asm 291® 89® -92 
87t 90 1 88 9. New (25p) 307 6 
(18.10). Wti. 132® 4® 8%® Z 1; 7k 
L n. 1973 96%. Da Carrying subccr. jts, 
’14® % 14 13%. «%orLn. 1*»91-9d 
92%® V h 3 %. Do. 1988-93 96% 
Smith St. Aobyn f25p) T80® (21/10) ■ 
Standard Chartered 301 
Union Discount 460 
Wlnrrosc (2op) it 9 

BREWERIES & DISTILLS. (340) 

AHIed Breweries (2Sn) 114%® 13 % 14 
% 15. DM. [25pi IOO® 99 100. 5%K 

PI. 8S. 7%K?f. B8%® 7% (217)0). 

3%PCOb. 44 n9.no). 4%PcDb. 68% 


(zonoi. 4%KOb- 1975-80 71% (20‘1O>. 
SbOCDh. 72% (20>10>. 6pcDb. 82. Gboc 
Db 1987-92 76®.. BbpeOb. 1984-B9 
78® % (21/TO). 6%pcDb. 81% (21#1Q). 
7bpcOb. 86% 5%. SbDCUnS.Ln. 61 %® 
80. 7%KUns.Ln. 88 (20/10) 

Amalg. Distilled Products (IOp) 42® 
Aylesbury Brewery /25p> 156 
Bess Charrlnotori t 25p) 121% 2% 3 T. 
4ocPf. 47»-. TpcPf. 82®. 3%pcDb. 72®. 
SbocDb. 1987-92 48®. BbwDb. 1977- 
1979 1000-100. BbPcDb, 1987-92 96%® 
5® 6% % 6. 4%ucUns-Ln. 55% (19/10). 
7(oscDns.Ln. 60 (21 MO) 

Bass Charrlnglon 7%oeUns.Ln. 82 
Sodding tors (25n) 109 <21101 
Border (Wrexham) ClSPl 8S (1B.nO) 
Brickwoods 7ocUns.Ln. 7B%® 

Brown (Matthew) f25P* 378® 

Buckley-* (25p) 62 

Bulmer (H. P.) (25ol 95 3 2 

Cameron (J. w.i r25o) 157 (20*10) 

City of London Brewy. (n*. DM. aSol 
HO® 12%® It 12%. 6pcNon-Cum.2nd 
Pf. 65% (19/10) 

Clark (Matthew) Sons (HMkis.) (25 p1 92 
4 (20/101 

Courage (25 p) 108® 9® 11 tO- SbocDU. 
53% (20/10). 3%DcOb. 86% (19/101. 
4booDb. 71% (lO'lO). GocDb. 83% 
(20:10). 6%pcCf)v.2ndDb. 90% (21/10). 
SbocZttdDb 77%. 7ec2ndDb. 85% 
(20/101. 7%pc2ndDb. 86. 6%ocUni.Ln. 
73% 118/10). 7.1pcU»S.Ln. 83%. 9%pc 
Cnv.UnsXn. 145® 81 -® bffl 9 b 8. 
10'tKUlK.Ln. 113%® 14t 
Davvnoorts C. B. (Hldgs.) (25P) 151® 1 
DevertlSh (J. A.) S52® 

Distillers (SOpj 144»:® 2%® 3® 3M 5, % 
2Z 8 4% 4 3 % 2k. 5hpcCons.Uns.Ln. 
59®. 7ttPCi/ns.Ln. 84® 4 % 3%. I0%ue 
IJns.Ln. 113%®. 10%oc do. 1993,98 

flss. at oar £85 od.) T9® 7% B % . 

Glenllvet CTen Grant Distilleries C25p) 
122®. 9pcLn. 117% (20 10> __ 

Greenall Whltlev I25PI 165. TpsLn. 65 
(18(10). BbpcLn. 78% LZO'lO) 

Greene King Sons S55;. SbpcDb. 80%® 

b rai io) 


( 21 / 10 )- 
Anglian Food Grp. CI0 p)- 4S 
/%^lo- American Vulcanized Fibre Cl Op) 

Ang^kSwlss HWgs. (25p) 37 8 (19J10) 
inglo-Thal Cora. CZSpl 1420 40 38. 7 k 
pT 66 aanot 

Ana lowest (IOP) IB (20/1 0) 

Angus Restaurants (So) 73® 1 ai/10) 
Antrfield Hides. i5pi 19® 20 19% 

Anthony Carr I more (25p) 40 
Appleyard Grp. Cos <25p) 91® 
Aquascntum Assoc. (Sp) 32 30 (19/101- 
A (5p) 30 

Arbiter Weston Q5p) 78%® 8: 80 7S% 
80% 7B 

ArcoTectrle (Hides.) (5pi 7% 09/10). A 
N.V. [Spi 6% (18/10) 

Armttsge Shankt Grp. U5p) 129® 7 
Armstrong EopmnL (10p> 95 1 3 90 
Army Navy 5tores <50p) 206t 19 


Boots (25p) 205® dt® 6% 7% 6 8 5%. 
7. BpcLn. BO. 7%pcLn. 91 %• 90%: 

go: 1 % so%: 

Boulton (William) (IOp) 37. 8%peLn. 11. 
Bourne Hollingsworth BbpcLn. 65 (21/tO) 
Barb (Z5PI 214® 10 14 ^ e 

BovrU 6%KPf. 68b®. 7%PCM. 75%® 80 
Bowater Paper Cora. 149® 5D 1. 4S*it 
S'lDCp. 61%J. 3-VpcDb. 54. 7PCU). 81 
Bowaters Newfoundland 4%pcPf. 33%,® 
Bowthorpa Hldgs. (IOp) 45%® 5 4. 7| 

Ln. 58J 

B owyers (Wiltshire) -C25pl 185 7 
Brady <G.) (2Sp) 100. A (25P) 100 
Brsham Patterson Benhom (IOp) 24 
( 21 ( 10 ) 

Braid Graua C5 p) 35 (20/10) 

B rammer IK.) OOp) 156. New aom 158 
Bruvhead OOP) 6%® 7 % 

BrtRiner (25pi 13B 4%. 

Brent Chemicals Intnl. (10PI 41% 
Brkdchouse Dudley (IOp) 730 2 
Brldport-Guridrv (2Dp) 39 |20IIO) 

Brier levs Supermarkets (IOP) 81® 2® 
Bright (Johm I25p> 37%. 5%KP<- 32 
(20/10). BpcLn. BBI* (18/10) 

Brig ray Group <5p) 18b 
Bristol Plant (IOp) 15%® % % 16 
Bristol Street Group <20p) .134 3. - 5b PC 
Ln. 67% ( 19110 ) 


Bri tax- Excelsior (IOp) 54 3% 
British Aluminium 170 (18/1 
64. SncDb. 80b (19)10) 


O). BpcPf 


British Amalg. Metal C2Sp) 63 ^ 

Brltlsh-American Tob. (Reg.), (250) 317 

... ^ 


15 19 15% 14 13 % 11% 16% 14* 
Do. iBrJ (2») 315®."' 

60% (211101. 6c 


>1 SIS® 14%. SKPI- 61. 

. ipc2ndPf. 71. 7pcUnsoc.Ln 

B5<: 6 (21110) . 

Brltlsh-American Tob. Inv. 10pcUnicc.Ln 
105® 4%T. 1 ObncUnsec-Ln. 110%. 9%K 
Unseat n. 1«0 

British Canadian Inv. (25o) 215 
British Anzanl Eng. (5p.< 41 
British Benzol Carbon lain s «10p> 49% 51 
SO 

British Building Eng. Appliances (25 P) 44® 

( 21 / 10 ) 

British car Auction Grp. (10P> 91% 1 3 2 

got 2 1 - 

Brltlsi) Crisnese 4KlstMLDb. 91%. 3%pc 
2ndML‘ ■”* 

British L. 

25 % %- — 

British Dredging <25ni 81 79 
Electronic 


Celsnese 4p 

t ’C(«ton 6 ^rbb! Dyers' Assoc. Q5pi 
4pc1stMt.Db. 39% 9 (19/101 


British 

> 20 / 10 ) 


Controls (IOp) 12% 


Ash Lacy C25 p) 89%: 
Ashe Chemical " 


goto 

(5p/ 42 % (21/101 

Asprey 6';pcPf. 66 <20.'t0) 

Aspro- Nlc/iolss SbpcPf. 61. 

Associated Biscuit Mftrs. 350 47 6% 
52 (21,10). A 330 2% 1 3 28 (21/10). 
4J*pcPf. 48® 50%. 7pc2»dPf. 66 (18/10). 
7%PCLn. 120 121 <1D) 

Associated Book Publishers 410 (21 '10). 

7%pcP(. 75%. 7'ipcDb. 84 (19/10) 
Associated British Engineering tl2%n) B 
<21.-101. 7pcPf. 57 %# 

Associated British Foods (Sp) 66% 6 7 
I21i10>. BtpcDb. 84 (19/10L 7bocDb. 
85 (20/10). 5%pcLn. 3D2®. 7%pCLn. 
42 %®. 7%pcLn. 1994-2004 194 B 
Associated British Maltsters (2SPl 1020 
6 B 5: 7. BbPCPf. 67% 121110). 7 %PC 
API. 78 (19,-IOL SpcLn. 125 (ZlilOl 
Associated Commercial Vehicles SbocLn. 
67% 

Associated Dairies (25p) 330® 30 3 L 
5%DCPf. 59 (19,101. 

Associated Electricals 6pCDb. 79%. 6% PC 
Db- 82 (18.10) . 

Associated Engineering (25 p) 71 %S 82% 
2. 7>xpcJ-n. 91 

Associated Fisheries <25w 60. 4%pc 
W. 44% 12T ' ” 

7bpcCnv.Ln 
Associated Food Hldgs. (2Sp> 90® 2 
BB- 7%pcLn. B2%* 

Associated Hotels I25p) 209 7 (19/10). 
A N-V (Z5p) 2“ ” - 


44% (21/10). 6%pcLn. 76%'(-19/10L 
“ ' l). 79% (19/10) 


112® 105 

Associated Leisure (5p) 


12 11 % 12 % 
94 36 %® B 
Mines 5. Africa 


British Enfcalon a5p) 72%® 2 % 70% 1 
British Home Stores (25 pi 255 6 4 3. 
7pcPt. 79. 4pcPt. 74% ai/ 10 ). SliKML 
□b. 71 (20-10). E%peMLDb. 8 Tb (1 9/10) 
7bpcMtDb. 88 % - 
British Inastl Hldgs. (10pl 29% 30 
SKUi)MC.Ln. 67b % >21/10) 

British insulated Callender's Cables (50 p) 
180® 77 6 . 6 pcT stPf . 64 (21/10). 5%pc 
ZndPf. 62% (19/10). EDPCDb. BS%® 
(21/101. 7KDD. B3b® 4b® 3 b. 6 %K 
Uniuc.Ln. Ill® 10 ® 9 8 % 11 10 . 7%K 
Db. S1%® 2 

British Lev land Motor Con. (25 d) 47® 7 
% 6% 7% %. 6 pcUnsec.Ln. 62%. 7 %k 
U nsecLn. 78%. 8 pcUnsec.Ln. 82% % 
British Lion Hldgs. < 2 Sp) 83 
British Match Con. 171® 3 2. 5%pcPf. 62 
BO! 1 0) 

British Mohair Spinners (25pi 29% 9 h 8 % 
British Overseas Stores (2So) 60%® (21/10) 
British Oxygen i25p) 639 3 2 % 3% 4. 
6 %pcPf. 73%. 5pc2ndPf. 55 (21/10). 4 k 
2ndPf. 46%. 5%PCDb. 74 3b >ld/ 10 ) 
BbpcDb 81%. BbpcTon.Deb. 1988 99. 
Do. I960 99%. 1 ipCTon.Db. 116%© 
British Printing Cpn. USn) 28% 9 B. 6 k 
£J. 38 40 flB/10). GpcBPf. 42 C20/10). 
71 7 DC PI. 46 (18/10). 70CDb. 70. flKDb. 
BI (18/10). BijKUnsecLn. 69 ( 21 / 10 ) 
British Relay WIreles Television <25p) 42® 
2 1 % 

British Ronmakers Cpn. CZSpl 36% 6 
British Roots (25 p) 106. 7 DC PI d. (50 D) 
37%. 6 %OCUnsec.Ld. 67% ( 20 / 10 ). 7bpc 
UnacaLn. < 6 . BpcDb. 90. lObacDb. Up) 
110% (20/101 

British shoe Cpn. 8 %oeLn. 73), (18/10). 
5bpc2ndPf. 66 ® %® (Zl’ 10 ). 6%oc3rdPI 
70; 1 % 3%. 7pcDb. 90%. 7KUnsec:Ln 

81 >a 1 

British sidae (SOD) 36 
British Slsalkraft (20 d) 32® OHIO) 
British Steam Specialties (20p) 87 
Bririsii steel Constructions (Birmingham) 
(250) 8 %o 9 8 7$ 8 b. 8 % 0 CUnsec.Db. 
1981-86 45 (20/10). lOpcOb. B4 (19/10) 
British Steel Piling (Hldgs.) (25 pi 44 
British Sugar Cpn. 355 3 (21110) 

British Syphon I20p> 220 2 5 
British Tar Prods. ( 12 %pl 40® 

British Titan llpeUnsec.Ln. 

10 ® 

BrtMsIl Tob. (Aust.) (SAD 99® (21/10) 
British Tools Pressings ( 2 Sp) 14 b® (21/101 

British Trimmings (Hldgs.) (25p) 

British Vending I nds. (IOp) 27 
British Vita r25B) 260® 2 . lObpcDb 
106% Cll.'l 0) 

Brittains (25P) 32® 1 % (21/10) 

Britton tO. B.) Sons (Hldgs.) (25p) 25% 

Brosdley -O..B-.) (lorn ’SO% 1 %-(tBnO) 


1091® bM» 


Brackhoase (J.) 227 6 
Bracks Group CIOpj 173 


4 1, DC FT. 45 


Guinness (Arthur; Son CZ5») 169® 7® 70 
88 9. 7%pcU. 87® 7: 8%. ipprt-n. 
(tv. pd.) 1 0B%®. Da (£25 pd.) 32% 

HsrtV* Kimberley' ■ Brewery (25 p> 95 

(20 10 ) 

Highland Distilleries. (20pl 170 (21110) 
Hlgsons Brewery <25p) 123 (18/10) 

Hull Brewery (25pi 160 _ „ _ 

Intnl. □lst|llers_ Vintnttrs l2Spl 640-4 9 


s - 6 - 

09.10) 


4%KDb. 51%. 


7%pcLn. 84t 


Htvergordon Distillers (Hldgs.) (25p> 29$® 
1*1/1“ 


10) 


6(JCDb- 


;;»! k 


44 XU -d 

:||i ™ 




Building Society is a good place to 
flyour castle. Assets of £66,000,000 provide 
f solid foundations for growth. A computer 
t ®®es the money-and a boardroom of Yorkshire 
y businessmen watches over the computer. 

* StHtdiof deads. 

Head Office; High Street Skipton, 
Yorkshire. Tel: 0756*2487 
City Office; 81 High Holbom, 

- London. WC1V 6NG Tel: 01^242 8147 


Long John Intnl. 150 b) 72®. 

71® (21.101 
Macellen-GlenUvet (25 D I 135 (21/10) 
Marstgn Thompson Erarshed (25P) ill® 
6 7 11 rai.MOl. BpCLn. 67% (ISrIO). 
TpcLn. 74% rra-iD) 

Mariand 25B (19,n Oi 
Rochdale Manor 4%pcDb. 42% ng:io) 
Scorn rii Newcastle Brews. (20c) B6% 

8 7'j. 5%KPf, 63%;. 4%PCDb. B7%. 
ncDb. 77 B. BpcDb. 76% b O 9.10b 


■». 


11%. 7%KLn. 19BS 
Associated Manganese 
(RO.^Ol ZBS: 121/10) 

Associated Newspapers (25u) 135® 8® 
5 6. B bp CLP. 56b: (21.1 D). ttbpcLn. 
7BS 121 HOI 

Associated Paper Mills (25p) 19%! 
Asibcland Portland Cornem 3670 6®. AT® 
7% 4 6 5 % 7. 5bpc2ndDb. 68b® 
(21 DO). BbpcLn. 60%. 7pc0b. BS%® 
b rail 10/. BpcDb. 102b. lObpcDb. 
110%® % ' _ 

Associated Sprayers <10p) 59% 60 
Associated Television Cpn. (25p) 1830 
1. 10%pcLn. 100 
Associated loallnfl Inds. l25pj 35 (21/10) 
Astra secs. (IOp/ 30® 30 
Atlas Stone C2»PJ Ibl _ 

Attwood Garages LZSp) 28 
Audio Fidelity (IOp) 76 (19/10) 

Ault Wiborg (25 p/ 43 % 2 
Aurora Gear Engg. (Spi 23% 

Austin (E.) I condoiU G cop/ 47 (20.-1 0) 
Austin. (FJ. (Leyton/ (ap/ 13%® 14%® 
lb 

Aust In-Hal I (25P) ISO CO/IO) __ ,, 
Australian Commonwealth Carbide Ptd. 17 
UU.10) 

Automotive Prods. 7500 40: 

Avana (5 pi 12 b® 

Avervs 1 2 5p I 1)B 7 S 
Avan Rubber 136 B. 6 UpcDb- 7S.a. 

7 pcDb. tlij 

Aronmouth bngg. (25p) 50 
Ayrshire Metal Prods. (25 p) 33. 

BHA Group (25®) 126 
BHD Engineers (50p) 178 
BPS Inns. l50pJ 190%- 89. 7bPCDb- 84® 
■21/101. 7bPcLn. 131% 

B5R (25p) 400® 7{» 4 1 IS 2 „ , 
BT« Ley land Inds. (25p> BS %. lOPdLn. 

Bauf Construction ra'Sg) 80 1 79 
Baggerloge BricK (25p> 50 (2i;i0) 

Baird [Hugh) sons (5p) 13% b (21/10). 
S%PcM. 52 118/10) 

Ba/rd (W.) 142® 3 

Baker (C.) (Wholesalers) (5p) 17 (19/10). 

A"(50i 5% (19/10) _ . 

Baker Perkins Hldgs. <5Dp> 67 
Ball (W_ W.7 Sons (25p> 85 2 (20/10) 
Bamberg era :25P). 78 9 
Banbury Bldgs- Hlgs. <5p) 4B. New (5p) 
SO® 48 

Bank Commercial Hldgs. (IOp) 15% 14b 

Bank Bridge Sees. (5pi 41 %® 39% 40 39 
41. &KLn. 117 15 1191101 
Barclay Secs. HOP) 147%® 7 9 8 % 7% 
Bur doll n (1 On) 24® %- 5pcPf. 69% (18/10/ 
% (21110) 


Barpet y.) 125M 29% 
Rand 


6bncDb. 82b %. 
Db. 85% 


frbpeDb. '82%. 7 bpc 


Sduih African Breweries (R0.20) 6B%e 7 

south African DlStlUrrlCS Whies 162 
Teacber (Distillers) (SO pi 2450 S 4. Snc 
Pi. 56 (19.10). SbpcLn. 750 b® 
(21.-10 

Tollemache Cobbold (5<hw 136 
Tornatin Dlltlllers (25PI 98 100 99 
Truman Han bury Buxton aptOb, 1980-85 
TOO 70 U (21/101. 7U0t0b. 83% 5% 

Vatnc Associated 366- 7bpcDb. 86% 
121-10). TpcLn. 121® 2% (21,10) 
watney Mann t25pi 139 40. SbpcPf ■ 
60 (20.1QL 6bKPf. 74)«. Jbpeff. 
58 <19.- 10). SbpcDb. 39. 4l«pc1Ad.Db. 
44. 4bKDb. 1978-83 66% (19/10). 

BpcDb. 72®. 6%pcOb. 60 % 120:10), 
7peOb. 86b®. IflirtXDb, 114%. 5%pcLn, 
54 . (21/101. 7 bpcLn. 84% (18/10), 

SpcLn. 91%. BVmcLn. 80 (18/10) 
Webster >S.l >S0pi 32S (18(10) , 

Whltbreed A I25m 82® 80% 1 80 1 %. 
B I25nl 83® 2®. 5%pePf. 62%®. 6pePf. 
68% 120,10). 7 pcPT. &0!;O 80. 4%pcDb. 
65. AijpcOb. 1999-2004 55®. 6%PCDb. 
1970-72 99%: iJ rai.’IO). SbpcDb. 
1687-92 77® (21 '101. SbpcDb. |5%® 

f. 4%* 5b. “ - 

7%peDb. 92 


7peDb. 83 «♦’ % >18; 101. 
%. 7%PCLn._ 1986-91 86 
. 1b. 

15% 


5% (21/1 OL 7 bPCLn, 1995-99 80b 
7bpcLn. 90%. lO'tPCLn. 116 
( 2110 ) 

Whitbread Invest 269® 70 69 . 
Wolverhampton Dudlev^SP) 15* _ 
.Young A £12 It*. (20|10). 6pcW, 64 
I19M0) 

CANALS & DOCKS (1S> 

BaUev (C. H.) (5 p> 4b® b b J: 

K lxstawe Dock Railway 225 91^, _ 
Kherier SMp Canal 2520. SpcPerp. 
Pf, 57% (20 101. 1st S%DcPerp.Mtg.Db*. 
32%. SbpcDb. 59% 

OOMMERCLAL, INDUST. (6,430) 
A— B 

AJUI. (250) 133 1 

A.&, Scetronic Components (25o) 129_6 
AO- intnl. (ZSp) 890- 7bnCLn. 72 
(21/10). 7bPtLn. 1988-93 87 8% 
( 21 * 10 ) 

A.D.M, Business. Sysrww J*")_ *• 

AGS Research MOo) 110% B OB/101- 
. New (IOp) 109® 


Barlow Rand iRO.lO) 115®. 15 12 
Barr IA. G.) I25P) 165 < 20 .' 10 ) 

Barr Wallace Arnold Tst. (25p) 64. A 
I25p) 51® 50 
Barra n (J.i GijpcPI. 44% 

Barrow Hepburn Gale (25p) 139 5 3. 10 k 
P f. 96 (20/IOj. 10 %DcLa 101 b® b® b 
(211101 

Barry Staines iSpcftLn. 102: 

Barton Son* (25p) 71 

Bassett (G.l Hldps. i 25 b) 115 IB 

Bate (W.I (20p) 71 (19/10; 

Bath Portland Group (25nl 3B%® 7%. 

7bPPPf. 80. 7%PcLlL 71 (18/10) 

Baxter Fell i25p) 111 (21/10) 

Baxters (BvtcherSi (25a) 99® 70 6 S 
Beales (J.) Assoc. Cc*. ( 20 n) 790 
t)c«tson Clark (25 p) 141 121/10) 

Beattie U.) A (25P> 118 (21/16) 

Bea utility rJSo) 131® 30® 29® 30 ( 21 * 10 ) 
Bcaverbrook Newspaper A (2Sp> B3 2 %. 

7DcPf 72 (18.-10) 

Beech (A. S.l I5 di 21 riB/ 10 ) 

Beccham (Z5a» 3)0® %® 11® 10 5 9 B 7 
11 A 7% 6 3 6 %. 4 bpcLn. 98%. 6 k 

Ln. 82 (18>10>. BbpcLn. 79: B 2 V. B%oc 
Ln. 93% (19,10). SpcLn. 143 % 6 (19.-10) 
Beech wood Construction (IOp) 51 3 1 Da 
New SO (21,10) 

Beeston Boiler lZ5p) 3z > 21 / 10 ) 

BeMemi Knitwear (IOp) 34% (2l.'10) 
Benford Concrete (IOp) 74® 2 % (21/10) 
Bonn Bras. U5BI 58 6 (21 101 
Benson* Hosiery UOp) 26 %® 50 5 4%. 

lOpcLn. (Fy. pcLf 91® S® 4 
Bensons Inter, i20pi 1 16 ( 21 / 10 ) 

B entails (IOp) 96 7 5 
Bentlma asp) 25® 121 '10 1 
Bentley Engineer. 5ocDb. 75 rao'10) 
Berger Jensen Nicholson 7pePf. 68 % 
(18/10). 7 DC DU. 76. 7-bncDb 88. IBk 

Ln. 104 

Berfsfard (5. W.i ( 2 Sp) 146® 6 8 
Berner (L.) (IOp) 170 
Berry W/ralns (2 Spi 44 
Berwick Tim do 220 119/10) 

Best May MOpI 75 4 ( 21 / 10 ) 

BcSMbell (25 p) 128 
Bestwood (15 d) 21 (I9.'iai 
Blbbv U.) 82 4. BocPf. 60% 09/10). 
SbpcDb. 62% (19. 1 ID) 

Blcklev IJ S.) ( 1 QM 7W» ( 21 / 10 ) 
Bifurcated Engineer. (2 Sp) 4B 
Blllam (J.i OOP) 40 (21/10) 

Bird IK5/I 1 % (21(10) 
airm/d Qua least (250) 1060 4% 5. 7%ps 
Ln. B0%® % (21’lpl 

B5A rSOoi 19® 19 % 20 10 %. OPcPf. 
39 (2OT0) 

Bisnps Stores GZ5P) 61® (21/10). Do. A 
N-V 54 _ 

Btuk Edglngton (50p> 177 rao/iO) 
Black-Claw son Inter. i50p) 19 
Blackman Conrad (5 p) 29 121 10 ) 
Blackwood Hod Of (25PI 2300 2® 297. 

9ncLn. 150® (21/1 O' 

Blackwood Morton *25 pj, 44 (21'10> 
Blagden Nomkes i25p# 155® 2 % (21/101 
Blzkdile Product* II Op) 20 (21.10) 
Blakeys >25a) 15%® IS 
Blond iJ.) CSbj 37® 6 5 
Blaskevs HOP) 40% (18 10 ) 

Blocklevs i2Qp) 7S 00/10) 

Blue Circle <2 Do) 86 7 
Blurmrl BrtK OSpl 88% (19/10) 
Blundeil-PermoglBse rasp) 53® % 3 4 % 
Boordman Marden (3P* 12® 12 
BaKUMfl (J.I (SOb) 117® 

Ba/ton Textile Mill (So) 39. 5%pcLn. 55® 
Bond Stmt Fabrics (IOp) 78 7. 7 bpcLn. 
79 I19.-10I 

Banochard (5 p) 15b®. New (5p> 2 % 2 
Soaker McConnell CSOrn 110%® lib 10 % 
tawey*m i BSB» 830 


Brook street Bureau or Mayfair (IOp) 182 
Brooke Bond Liebig A (25p) 121% 119/1 Oi. 
B «5p) 75 4%. 7wLn. 118®. 7bpcLn 
88b® rairiOI. 5i»ocUi. 59% 

Brooke Tool Engineering (H/dgiJ C25p) 
20 'TB’IOi 

Spooks Ventilation Units CZOpl 61 
Brotherhood (Peter) i50p* bs 
B rown Tawse (25 p) 70 (21 *10) 

Brawn Brothers Albany (20 p> 193. 8%k 

Ln. 19B 

Brown (David) Cron. 5%pcPf. 36 (21110) 
Brown (Johni 155® 6 5 7. BbocDb 
71b. 5bKLn. 51® 

Brown Muff (2Sp'i 1330 
Broxtea Hldgs. (10 d 1 19% (21/101 
B running Group (25p> 107® (21/10) 
Bryant Hldgs. (250' SB 8 5 
Buloln (A. F.) " — 

33t 4% 

Bullough Securities C20p> 82 
Bulmer Lornb (Hldgs.) C20o) 33% 

Bund Pulp PaMr 1250) 89% 90 1% 1 
Burco Dean (25p) 95® 4 6 
Burgess Products (Hldgs.) (2^>> 98 4 


(5p) 35. A nun-vtg. (Sp) 


-*to. (25pi 
jropi 21 


92® (21/10) 


(IB'lOi. A nan-' 

Burnholmc Forder 

Burns- Anderson (1001 43 (21/10) 

Burrell (5pl 12% b b 
Burroughs Machines, SbocLn. B4® %®. 
_5%pcLn. B6i^ 8 (21 ’10) 


ld«. 140 (19/10) 
1500) 22B. A 


Burt Boulton 

.!*W 22B - A non-vtg. 
<50°' 2)4® 13% 14 is 22 15. Warrants 
tor A »7® 5% 7 (211101. 4pcDb. 80b 

UOT O). BIjpcDS. 80%. 7PCLn. 81b® 
_%® % 1. 9bDcLn. 101 
Bury Masco (Hldgs.) t25pi 54 <2i;i0) 
Business Computers (10o) 31® 28%® so 

17b h 17 b. 6 k P f, 56 
(18.10)- 6%pcDb. JT7%0^ ^7^PcDb. 85b 


(19 10). 

Butterfield Harvey 
5%ucP1. 49-0 


BpcDb. 88^ (21 


5pj 35® 5 4%. 


■vjbss: t,0B, B7Q - 

Bydand (25 p) 33 


C— D 

CBR Jersey (HUp) (lap) 33 am 01 
nop) 38% 8 


CCL Systems 


Codbunr S^WBopes aspl '82© %® 2 . 

“ tT9,,0) - 74rt * Lfl - 
Cattyns (5QPI 140® 36 
Ca.rd (Dundee) (25p) 29 6 (20/10) 
Carter Group (IOp) 43® 

c fi k otr e s%s° ,w ti0p> M ao/1o, ■ a 

Camden Groun (IOp) 32 

Campari <iOp) 173 

Campbell I Sherwood a 5p) 70® C21/10) 

Cam rax (Hldgs.) CZOpl 210 

sssis kt" ss 3e® c ? p) ss * 6 

% ( = 5,,, ,3s - 7 ^ u ^- 
Capper-Neilt UOp) 31® 30% 1 
Causes) s (SP) 19%® 

Caravans International (20p) 770 2% 4 2 

Carbon Electric. Hldgs. (Sp) 30 28% 9 
|Z1:10). 7%PCUniJ.n. 82 
Card Doth mg BHting (25p) 33% 

Carlton industs. (Z5oi 115 (19/101. New 
(ZSp) 117 (20110). 1 QpcPI. 95® 

rai/IOL SpeUns-Ln. 135 (20 TO) 

Carom (IOpJ 3b 4 C21.TO). 6«Pf- 22 

Carnets International (50 01 130. 7boc 
UwLn. 67 (18(10) 

Carr (John) (Doncaster) (2Sp) 59 
Carreras 8 (12 ^p) 341, % b. 4%pcPf. 
50 120/10). 7bpcllns.Ln. 86b (20/10) 
Carrington VlYrila CZSpl 37 6% b 6 7%. 
6%pcPf. 66. BncPt. 81. 42pcDb. 56® 
(21/10L 5ocDb. 89% (21/10). 7pcDb. 

77® (21.10). &-4pcDb. 89® (21/10). 
B.1PCURS.LH. 83 (19HO) 

Carran iHlagS.) CZSpl 1629 
Cash more (John) (25p) iai (18(10) 
Caitie-s (Hldss. 1 (IOp) 5B%® 7% 8 9. 
9pcUnsU.o. 1620 

Capstan tsir Joseph' Sons (25P) 28% 
Cavenham (25pl 1370 6® 8© 7 8 9. 
New i2Sp) 136. 6%KlstPf. 65 (18/10). 
llpcUns.Ln. 106® lOKUn$.Ln. 120 
( 21110 ) 

CJ woods Hldgs. (25pl 1570 8 ® SO 
( 21 / 10 ) 

Cel ess ion tndmtv (Spi. 11b® 

Central Mig. Trdg. Gp. (IOp) GO't® 59% 
Central Wagon (ZSp) 25% 6 %. 7 bpc 

UnvLn.' 76 8 7 

Centre Hotels (Cranston) (lOo) 230 5 
Cemury Securities UOpi 15 IIS(IO) 
Chslnwn (E.) (Hldgs-/ (IOp! 16 (19/10) 
Oiamborialn Group (25p) 63 
Chamberlain Phmps Cl Dpi 49 8 7% 

(19/10) 

Chambers Fargus (So) 27® 6 % 

Channel Tunnel Invests. (20o) 64® It 3 
Charles > David) (lOpi 78 9. 8ocUns.Ln. 
1070 (21/10) 

Charrjngton Gardner Locket (ZSp) 62. 

SpcUns-Ln. 63 73 (19/10) 

Chloride El CC- Storage (ZSp) 144 6 % 
3 6. 7%MDb. BBb* (21/10). 7%K 

Uns Ln. 141%® SB® 41 40 
Christy Bros. 316 
Chrysler United Kingdom ( 20 p) 19 %® 20b 
19%:. A (20p) Imp 19%. 7«ptd. (20pj 
14®. 5 : :PdFf. 42. 7KPf. 54® 2. 5'joc 
Db. 58 £?;10J 
Chubb Son (Z9p) 113® 13. New C20p) 
111® 11. B'-racPf. 68%® (21 >10). 8 k 
L n. 890. 8%ocLn. 94 QO/IOi 
Church (25pi 118. A (35p) 115® 121/10) 
Churchill Sim (25p) 143 
cintride Hldgs. rasn: 75® 4 
Circle Secs- (250) 71 (21 10* 
dra Hldgs. (Sp) is f2iTQ) 
dark Fettn (Hldgs. I (25p) 64 (18/10) 

Clarke Chapman- John Thompson (2Sp> 79® 

3 %. B SpcLn. 70 (18:10). 6%peLn. 
85';® >21.10) 

game iC.i iHidgs.) ( 2 Sp> 58 (18.10) 
eta rite IG I «M>*tcr»l (Spi 32 >21 101 
Clarke Nfthod* Coombs (25p) Ms® 
(21 , 0 ) 

Clarke (T.) riQpi 8 (19 10 ) 

Clark's Bread rSOpi 390® 

Ciarkson Intnl. Tools (SO) 88 ® 8 , A (Sp) 
87® lOKLn. 2S5 
Clay Cross r25D) 128 
Clay (R ) > 25 p» 62 (18'10) 

Clayton Dewantfre Hldgs. (25 b) 109 
*21/10). 7bocDb. 78 
ciavton Son >Hldgs-J (SOp) S2 
gear Hooters fSpi 20 b 1 
Clifford S«ea *5 p) 10% (20 - 10) 

Oifford's Dairies (ZSp) 130. A <2S»1 12® 
CJover Dairies 05p) 115. Now CUs) 117 
01210 ) 


Clydesdale Commonwealth Hotels (25m) 
161® 56% 

Coalin Chem. Products I10p) B8® 7% 8% 
Coates Bros. <25p) 107 >18.10). New 
(25a) DO 118/10). A f25pi 106 QO/IO). 
NewA I25P) 109 7 (19.-10) 

Coats Patons (23p> 65% 6 5b 5. New 
«2SP> BV% 8b (41)10). 4%KLn. 1961-76 
SB. 4%KLn. =002-07 52 120 10). 6bK 
Ln. 75b. 7|y*Ln. Mb® b (21. ’10) 
Cohen (G.I 600 Gp. I25p) 90® S7s® 
90%:® 88 90 88% 7%. 4%pcPf. 49 
(2 1 ■ 10). B%pcLn. 93b® |21;10) 

Col horn GP. (ZSp) 75 a (21 >10) 

coie (R. h.) rzspj so® ramoi 

Colev- Rotolln Gp. (25 p) 40% (18t10) 
Collett (J-) <20p) 73 2% 

Collier (5.) a%p) 10® 9b 
Colli ngwood Gp. Founder (IOp) 2a. Do. 

Ord. HOP) 28 
Collins IW.) Sons (HldD-l A (25p) 150 
(21 10). 5>-pc-n. 58 119/10) 

Col more Invs. «25p) 37 Gb 
Caltness Inds. (25p> 17% 

Cotvern i25p) b3%s (21.10i. 7pePf. 49 
Comben Wake ling l IOp) 63 
Comhined English Stores Gp. (12%p) 53 2: 
7bKP<. 78 (21.10) 

Compton (J.) Sons Webb (Hldgs.) (20p 
60%. 7pcPf. 62 D 9/1 0) 

Concentric (IOp) 59 7, TObpcLn. 1299 
(21(10) 

Concrete U5a> sat® %• 2 90 
ConS'td. Comml. (20p) 61® 2® 60 %® 5 
4% 3 1 % 4 7 2 

Confitd. Tin Smelters 174. 7pcPI- 44 

Continuous Stationery New (TOni 58® 7 
Cook Walts J2SP) 10 b «19.-1 0). 9bpcLn 

Cook (W.) iShoflild) (20PI 37® 6® 

Cooper Industs. (10p> 31% 

Cow* Allman Intnl. i5p) 42% 2 . 7%acLn. 
74 %® 

Copydex nop) 52® 50 1 49 
Corah (N.l (St-. Mirgareti (ZSol 76%® 
SO 6 3t 

Coral U-) Hldgs. (IOp) IBS 7 6 90 89: 
6%t 9 

Cornell Dresses (5 pi 17 - 

Coraercraft i20P) 40 59 
Cory iH.i iSpi 15% 

Cosalt I25p) 56® <21/1 Ol New (25p) 
57% 7 121(10). Warrants 170 
Costal n (R.) (25p) 209 10 7 12 13 
Court Bros. (Furnishers) Non-vtg. A (25c) 

Court Hotels (London) (IOp) 80 1 
Couitaulds rasp* 117%® % 17 18 1 5t 18% 
16% 16 171. 7pcDb, B5b 6% 51* 6b. 
5%pcLn. 65 b b. 6%ocLn. 74b® b. 
7 bpcLn. 81b 787. 7 b DC DO. 90%. 7bK 
Ln. 66 <i® 

Courtney Pope (Hldgs.) (20p) 79 82 
Coventry Hood Sidcscraen ciopi 25 
Cowan de Grant (top) 77. A (1 Op) 78 
6 

Cowle (T.) (5p» 24® 5® 7 b® 9® 
Cowiishaw walker iSpi 8b 
Cox >H.) (Plant Hire! HOP) 32 
Crabtree Elec. Industs. (50p) 146 8 


120110) 
Crane Fr 


87. 


rwhiul Trailers Cl Op) 42 4 

CranlelBh Gp. (20p> 12% b 12 
Cray Elec. (10pi 73® 4 2 >21/10) 

Crest Homes HOP) 199 
Croda Intnl.- (2 Sp) 352® 5® 47® 52 50 
49 53. . 1 ObPCLn. 98 (18110). 7pdLn. 

Cron It* 2 Foundry QSpl 102 118/10) 
Crosby Soring Interiors Cl Op) 1E%® 15 
Crash old* Caithrop (25 p) 54 
Crosses Heatons «5al 3 

Crosslsnd IR. A. 

Crouch iD.j iContractors) New 
6% 6 5% 5 
Crouch Gp. >25 p) 45 
Crowden Keeves (7%p) 21 (20/10) 

Crown House (IOp) 4Q 
Crowther Nicholson (5 p) B 6 W (IS.'lfl) 
Crawther >J.) (Mllnsbrldoei (25p) 610 2® 
1 2. SpcPf. 45% nq/TOI 
Crowther *W.) I20 d) 75 (21/10) 

Crovdex Rubber Prods. Z20p> 136 (19/101 
Cryotalate (Hldgs.) (Spi 14J* 15b %. 8 pc 

Pf. (SOp) 34>] 

Cullen's Stores (20p) 67 5 *21/10). 

Non-vtg. I20pl 47® 80 
Culrer Guard Bridge Hldgs. . (25o) 19 
(21/1 Of 

Cummins Engine 3 bpcLn. 97 (21/IQi 
Currys (25nl 267% 8. 6%ocPf. 65f 
Curran House Invests. iSo) 230® 23 5 2 
( 21 / 10 ) 

:uraon Indust. Invests. (IOp) 13% iZO/IOt 
ussons Gp. (lOpi 51 (21>10). A flOpl 
38® 121110) 


Custorvmlc Mnftrno. (iOdi 24 3 
Cuthbert (R. G.f nop) 41 40 (21/10) 


BbpcLn. 


B ellas (John F.) (25 d» 111 12 
altpns Weekly (25p) 58 (18/10) 


Dalahobne (HldgsJ (IOp) 32 1. 

M >19/10) 

a< 

JaiMi . 

B inlsh Bacon A 169 
Mwtf! <50p) 91 90 (20/101. 7%pcLn. 
80S® (21.10) 

Davidson >500) 21® 

Davies Newman Hldgs. New (2Sp> 126%® 
> 21110 ) 

Davis l G.i <25p) 149 (20110) 

Dawson -Barfos *25o' 27 (21(10) 

Dawson U..I Pfd. (2 Sp) 64 
(Hfi 




... B A (25P* 33V U5P> » 

D ! 5 L fl9 R ,foi l5 ° W a "* 12 10 

4 


3%pcPf. 


De Vere Hotels Restaurants (25pi 185 3 
Dean Smith Hldgs. riopi 47%® (21/10) 
Debenhams IS0D1 233® 40 5%® 2 3 1 
29 35 30. 5%pcDb. 76b (19/10). 
6bPCOf>. 75 1 1 8/1 0). 7bKDb. 87 V* 
.21710). 6%pcLn. 76%J 7%. 7bKbn. 
81 b. 7%pcLn. 86% 

Decca rasp* zoa® 10 s s, A <25pi 195 
6 3. 5nePf. 49:® 30. 16pcPf. (25p) 42. 
6pcLn. 76%® 

Delta Metals (23p> 99%® 100 99 % 8, 

wr/a ?ss§?9 h d 

DeWn W r* 110,1 420,101 
Denby IW.f (5pj 25% 6 % 

Denbvware (25 p) 101i® %M 2 5 
DonnB Dav UOpi ■ 26 
Dennis Motor Hldgs. <50p> 92® 4 2 
Derrltend Stamping (50p) 209 (18)10) 
Derrttron (IOp) 15® 12 
□eso utter Bros. (Hldgs.) (25pi 144: 
Development ^Securities 410 (18(10) 

Dew (G.) (25pi 95® 3 4 (21/101 
I^whur« partner (10p» 10bt. A (IOp) 

Dexion Comlno Inti. (lOo) 20 1% 2% 
Diamond Stylus (lOpi 14 (19/10) 

OlcJeJnt*®’! Rcrfainiom Group (25p> 131® 
30® 1 261 . 7bpcLn. B7J*® 7® 

D implex Industries (5 p> 36: 7 6% 6 
Diploma Invests. C2Sp> 182® 3® 78® 80. 

IOUPcLr. 132 % (18/10) 

Dixon (P.i (Hides.) 175. 7pcPf. 88 
Dixons Photonraohlc (IOp) 104® 4 1% 
1 100 99. A (IOP) 103 100 
Dlxor l5pl 18 >20110) 

D?* 10 ” ^ p *rk Industries (IOPJ 49 % 1*. 
BbKDb. BO (19/101 
Dolan Packaging nopi 32%® (21/10) 

□oland (G.i (loo i 17 >21/10) 

Doncaster (D.) <25 pi 51 %® (21(10) 

Dorada Hldgs- |2 Sp> BIS 
Dydwn Smith hldgs. raop) 145 (18 /tol 
A Non-vtg. C20oi 146® 5® 5 (21 TO) 
D ?J7 U * °* obm M,> t Contra a orsj (25p) 

t 74 lt nV?0) Dl e3I *° 4 ® 3ls- 5oeUn!, - Ln - 

Oowaate* General Invests. (5p) 13®. New 
I5p) 1b® 1 bfra. GpcH. (SOp) 24 (21/10) 
“ ““ ' ‘ "a 

7pcUns.Ln. 


□owning (G. H.i rsopi 1520 4% 
□owty Group (50pj 127 6. 

104b® 4% 5% 5, 6b 
Drake and 'Cubltt Hit 


ff^ CiAltt Hides. C2SW 68 7. 8 PC 

fIS' 1 01- , 7PCCPf. 65 (21/10). 
IOkDPI. 107 118/101 
Drakes UOp) 1961 201 200 199 6: 6. 
**■» mOpi 200. TDRCUm-Ln. Ill 
€21,-10). 1 0%pcUna.Ln. 118Z 

Dreamland Electrical Appliances (lOpi 29® 
Drury Hldgs. <25p) 75 70 2 <20/101 
Drvad (lOpi 24 (18/10) 

Ductile Steels (25P) 218® 17 16 18% 
Dufay 7bpcUns4-n. 69 %® 

Dufay Bltumastlc (10pj 13b® b 

c ° m be*-** a rx (IOPJ 90® fl loo 
<21 101 

Duncan (Walter) . Goodricke 403 (19i10j 
Dunhlll (Alfredi (IDpr IIS 
Djfhlop Hldgs. I5Dpj 136® 5 4 6 3 7 3b 
■bpePI. 64%. 3%KlstMt Db. 98© b®. 
6bpc2ndDb. 81 bit. 7K2ndD0. -B3%. 
7%pc2ndDb. 92 b® 2 C2l;lOi. Socons. 
Ln. 91 b 

Dunster.JJDhn J.) son fioo) 29® rai/io) 
Du port (250) 67. IDpcUnS-Lo. 124 
Dutton- Forahaw Group (25 p) 95® 4 2 
New (25p) 90 4 

Dwa Plantation s (lOpi 8. SpcPf. (50pi 


E — F 

EMI (SOp] 164 2 3 IS 5 4%. SbpcPf. 
63 L21.1?i. SpcUncLn. 55bl 7pcUnaI 
Ln. 79 8b. 7 bK(Jos.<jn. 84 3b. S%pc 

Uns.Ln. 1989-1994 91% 3b (20I1D) 
Bj3PCUns.Ln. 1981 lOBbtt 7:® 9% 10 9 
• R.F, (Hldgs.) (25p> 108 

Charles) Marriott (Wltnev< flop) 11 

( 1 9- 1 fi?-“* h r * P,0tr MIM U5p * 31 
ast Midland Allied Prew (25p) 33 rao.%0 
“tfS^ssex Engng. Group (SOp) 140 

Eastern Produce (Hldgs.) 273® 2. Oboe 
Uns.Ln. 1470 

Eastwood U. B.) (5p) 40 39 40%. B DftL 
>bp> 3*0 

Ebonite Containers >20pi 20 


Ecana tiOpi 29 (21.10/ 

Economic Group (IOp) 72 
Edoro * Hldgs.) (25p) 103 

83* ( 21 / 10 ). 

1'SKUw.la. 73 (21 101 
Edpe Tod Indusu. SpcPf. 49© (21/10i 
Eulnborgh Industrial Hldgs, (12%pi 17% 

Cl Son * (Manchester) (5p) 

I f fZrl-lDl 

Elbief (Spi 15% (19/10) 

E'd rttfoe Stabletord (Sp) 26® 5® % 6 5 

Eleco Hldgs. (IOp) 27 >r® 6 % b B 7 

■"? Industrial 5«c&. (25p) 8% 
J21'10>. 8ncUns.Ln. 55 
Elect rocompoiHkttta Assocd. (IOp) 150® 47. 
„New (IOP) ISO® 48 (21/101 
Electro- Hydraulics (25p) 80% 

Electronic Machine (25pi 55 2 
Electronic Rentals and. General Hid; 


B9%® % 9 90%. 

Elevators and Engng. (SOpi 

Elliott (S.l 12SDI 34%® 3 2 3% 
Grp. - - - 


E'tKUnsXn, 


Hides, rsp) 
l. 134 KB 4 


Elliott Grp. Peter bo rough (10P> 93 (21 / 10 ) 
Ellis (Richmond) <5p) 19 18 17 
EIIIS Everard (25p) 79 
Ellis Goldstein (Hldgs. 1 (Spi 28b %. Gpc 
We 46 1 ; 

Ellis (KensJngtooi (20 pi 102® 1® 3 2 1 
99 (21-lDi 

Elswick- Hopper (5 b) 14® K® % 

Elys MVimblednm (25p) 74 121. *10) 
Empire Stores (Bradford) (25 p) 286® 7® 

Empress Services Hldgs. (lOpi 13 (20/1 Dl 

ncw ii opi 1 1 ij 
Emsley ijohni (2Sp> 23® 3 
Emu Wine Hldgs, <25p) 37 5 
Emu Wool Inds. (25p) 65%iQ 7%Q 7 S% 

Enalnn Plastics (25p> £2® 2 4 

^1 bVSo'i'o! E ‘ i Sons (W,l,lnatonJ CSffl 
Ej^Kah^^ Overseas Inycstments (IOp) 16 

TbPCDb. 81%. 7bpcUns-Ln. 74® 

sss ss .°iaxr£ 8 ‘ si sr& 

5^'^ 7 awW D WKs£.*Bl; 


23 ■■■:■ 


English Electric B%P<Pf. 70 ( 21 / 10 ). 4k 

Db. 800. 4%PCD0. 92% (21.101. 5% PC 

Db. 1977-82 79b (21 10). 5'racpb. 
1979-84 75%® 60 b 53. SpCOb. 77%0- 

7acDb, 84 . 

Enots ( 2 Spi 102 (21/10) 

Enstcck Trust (lOpi 21 20 %. 

Erith (23 p) 90 

Eucalyptus 9u)D MBs 260 . . _ _. 

European Ferries (Spj 164® %® 6 %® 5% 

Era Industs. Vs’p) 20 ® 7% __ 

Ever Ready South Africa (ROJO) 200® 

Ever- Ready (Groat Britain) (25 p) 215 16 
Erode Hldgs. ( 20 d) 116® 10_, 
EMhangeTelegTipn (Hldgs.) ( 2 SP 1 1 82 
Extrcutex Clothes 12001 IB -a (21,10) 
Expanded Metal I25P) 117: 

F.C. Canstninimi (Hldgs.) aim „ 
F.M.C. 1250) 64 b- 4%kW. 83. 6 PCW. 
59 (19*1 Oi 

F.P.A. ConstrvcUaD Grp. (25 p) 23%® 2%® 
d % 

Falrbalm Lawson raSpi-18 

Fairclouah (Leonard) (25 pi 278. 8 >a)CLn. 
172 r21;1DT 

Fairey (50b) 235® QiriOi ^ _ . _ 

Fairfax Jersey Gra- < 10 o) 990 6 9 & 7 
Falrview Ecu. (idpi 730 1 % 2 70% 
Fanner (John) (25P> 127© 421/10i 
Farnell Elecs. ( 20 p> 22 2® 16 
Fashion and Gen. Invert. <5oi 66 
Feb (Gt. Britain) (iOpi 64 ( 2 a' 10 > 

Feedex rropi 64® 

Fenner (J. H.i (Hldgs.) U5p| 172 (19/10X 
A (25pi 165 

Ferranti 7pcPf. 70 <19/10). 5K2ndPf. 
450 > 21 .- 101 . 5%K3rdPf. 55% 121110) 
Finch ( 8.1 Hldgs. UOp) 430 2 
Fine Art Devoti. (Sol 33b® 4 3b. 7bK 
Ln. 72 %® 3® 

PI "lax. (johni (IOp) 104® 

Finlay Uamesi 271 < 20 l- 10 ) 

Finlay iWnu (Bellas':, (So, 16© 

Firth Cleveland (20B> 12 a 

Ftsons 322® 19® 20 © 10 :® 18 19 20 
1 18%. 4bKinDb. BSb®. 6 K 2 ndDb. 

BO (19'10<. 6 bpc 2 ndDb. 75b. 5%PCL», 

B 5 % ramoi 

Pitch Lovell CZOPI 105%® 5% 6 % 6 
FlavH ISldnevi ( 20 P, 75% B 5 
Fight Refuelling (Hldgs .1 ftSp) 69 
Fluid rive Eng. 2870 
Fiuvrm Elec. (5 di 5% ( 21 H 0 < 

F Odens 222 4: 20. 9%pcDb. (I si. at 9BPC. 
£70 pd.'i 70 
F (Marty lE.i (Z5o> 122 

Follies (Johni Hefo (5 pi 23 (20.10). Nan-V 
{SPjigl*® %:© 3 1 :® 2%®, Dfd. (5pl 14 

Forbuovs rZSoi 362® 

Ford Intnl. 7 bpcLn. 11B (19>10> 

Ford Motor Shs. r>:US2.S0) £35 b <18.-101. 

Da. (Br.i 17Gb <19 10< 

Pormlnster (IOp) 70® ( 21 ' 10 ) 

Forte Hldas. 6 -lpcDb. 76b <20>10). 10 k 
L n. 1 03 >4 

Fortnum and Mason 425 (20/10). 7KPf. 
73% 120 , no> 

PMetOoMlnson (25p» 137 6 . 6bKP1. S3S® 

P“«cx. Brov Clothing >35p) 158 ( 21/1 Oi. 
TlpcLn. 102 % 110 / 10 ) 

'ZbW""' BulW,na Prod », niSo) 62 

ESI er if 0 ’?" 1 So " S3 (19.10, 

Fothergill Harvey I25p> 59 
Fowler <D. and J.I rSAO.GOl 202 % (18/10) 
Fran, Grp. HOpi IS % 

Francis Indi. [25p) 34% 

Frenris Parker nopi 42 %® 1 ZI/IO 1 . New 

tt5B ’ 184 7 s - 

Sons (23p) 155 60 

French (W. and C.) 308® ( 21 /iDi. A 
307© 4 

Fried I and Doggart Go. >25oi 85 ( 2 lno> 
Frost and Reed iHidgs.) (SOB) 95 (21 '101 
Fruit an® Produce Exchange GB (Sp, 11 
CO 101 

Furore Hldgs. (25pi 41 (21/10). 7pcPl. 
559 


G—H 

G. and M. Power Plant (20pl 119 (20/10) 
GEC-Elllott-Auiomation 6 %pcDb. 4 951-86 
79% b (19.10) 

GH.P. Go. 125® % Ct'IO) 

G.R.A. Property Tst nop) B7%® 7® 9 % 
90 % 1 87% Bi- 8 
GR. (Hldgs., 1500) 210 (18/10) 

Gela Cosmetic Gp. (25pi 779 6 (21110) 
Gale Lister (25o» 15. 7%pcPt. 37 . 
Gallaher (SOpi 128® 9 B 7. SbpcPf 65% 
4 118 10). GpcLU. 1976-81 79%. Do. 
1983-85 74 

Gallenkamo (A.) C5oi .151' 48 120 > 10 ). 
6 pcDb. 71© b® 

Gal Ilford Estates (IOp, 163 6 58 9 62 
>20/10). 1 OncLn, 278® (21110) 

Galloway (John) (25o) 6 % ( 20 - 10 ) 

Gandy (25o) 39 
Garford-Lllley Industries (50) 5 
Gaskell and Chambers iHidgs.) <25o> 47 4 
Gates (Frank G.l <25oi 76 (20110) 
Gateway Secs. A (25p) -62® 

Geers Gross flop} 680 
Gelfer (A. and J.) ( 20 o) 45. New (20o) 
45® 4 (21/101 


General Eng’gu Ind*. C20pi 61%-1>B0% 
Ganoral Electric i»P) 1880 5p>«. 4_9% f 
8% B 50. 9 >a5p> 147%® 

6 %ocAPf. 75% 7%PCBPf. 85® <2 VIOL 
4bKCPf 47 (19/10). 4ocLn. 70b- Spe 
LfL 1&?6-81 7BU (20/10). 6peU). 

1979-84 78 k % >21-10). 7bPCLn. 89 
8%. 7bKLn. 144® %® 3 % 4 5 4% 2% 
Genera) Elect. Mtch. Systems (2Sp> 51® 
49 

General Enp'p. (RadellffS) CIOol 16 15 

Groeral Motors Or. DeP. Receipts 202 

Gestetncr, Hldgs. 125o> 170.. A -OSPl 
1 681© £ 8 70 1 59 7: 

Giobons Oudlrv (25ni 85% (21/10) - 

Gibbon, (Stanley) <2Spl 50 

Gieves 250 120-101 „ 

Gill and DuSus (25p) 165 70. SkPE. 
59% (19 10, 

Glanneld Lawrence (ZSol 31 (20/10). B 
<25p) 23 IIBMOi 
Gian Add Secs (25p) 280 
Gloss and Metal Hldgs riOo) 99® 

Glass Glover Gp. I5p< 24 (19 101 
Glaxo Gp. iSOPi 356® 50 8 91 B9 90 87. 
6 bpcLn. (SOp) 3«%©. 7 bpcLn, (SOp) 43% 
(21/10) 

Gkflwn (M. J.i (Contractors) (IOp) 47 
(20/10) 

Glosspp (W. J.) (25 p.« 74% 

Glovers (Chemicals) (25ol 112® 11 12 
( 21 / 10 ) 

GlVJiwed (25p) 199 B% 8 7%. 7bPcPf. 
76% (19.101. 7%K0b B3(21:lQ>. 9K 

Uns.Ln. 101% C1B.-10). 9peUnvLn. 

(with right to convert) 142® 1 2. 10bK 
Uns-Lo. 109b© 9 
Goblin (8.V.C.) fZSp, 54 5 
Godfrey's (Sp) 27% (£1.10) 

Goldberg CA.) Sons (25p) 132® 

Golden Egg Groun (Sp) 131 
Goldrcl (Ch.) Feucard Son (2Sp) 29 

(20110) 

Gamme Hldgs. (25n) 213® 14© 16 15. 

7pCPf. 63 (18/10) 

Gaodscre (Wm.i Som 7ocPf. 61 
Gordon Gotch Hldgs. ISOp, 178 (18110) 
Gordon Hotels 5%pcPf. 57 >4 (19/10, 
Gould] no (W. H. Ml 7pcDb. 74% (19.10) 
Gramnlan Hldgs. I25p) 53%® 3®. 7 k 
P f. 71% (20.101 

Grenada Groun A (25D) 4060 1© 5®. 

4<;PClStPf. 571-1 (7, '10) 

Grand Metropolitan Hotels (SOpi 178%® 
G%* 5 %© 7 6 6 7% 6 % 51. New (SOpi 
215. ■ Warrants to sub. 81 3. 'B'tSUoi 
175 : 6. 4>,pePf. S5% (1910). 9bK 
Uns.Ln. 105b®. 1 OpcCnv Uns.Ln. 191 ^ 
89® 92® 90 89 81. New 1 0 pcCnv. 
UnvLn. 193® %® 4* 3 2 
Grattan Warehouses /25p) 367 % 8 
Great Universal Stores (25p, 435. A 
(25", 41B* 20 19 17 IS 18 15: 16. 
7KBPI. 77© 60. 5 bor Uns.Lll. 53%. 

6 bor Uns.Ln. 630. SbKUits.LR. 99%® 
( 2 ) '101 

Greairrmans Stores A (RO.SOt 260 
(1 B/IOi 

Greaves Thomas (25o) 175 (19 IOI 
Greaves Oroanisatlon IIOol 146 (18101 
Graeff.Chemtrals Hldgs. (25p) 59® 8 %. 
5%KPf. 24® 

Greening IN.) Sons (25ol 36 
Green's Economiser Group 177 
Greens lit Ban-art (10o, 110 12 
Greenwood Batlcv (5 Dd, 42 %® 3 % B 
Griffiths Bentlcv (5p) 36 51, 

Grlmsha we- Windsor (Sp) 34% 5 
Grlpoerrods Hldos. (1 On) 67 
Gross Cash Rralsters > 20 p, 1680 2 6 
Groun Lotus Car iiOp) an® 4© 6 4 
3 4% 

Guoryt Keen Nettlefolds 369© 7® 9 70 
67 8 5t 71 

Guest Keen Nettlefoldi (V.X.) 7%pcGtd. 
Db. 87 % (19.10). 10 %pcGtd.Pb. 114 
( 20 ' 10 ) 

Gum (A.) (Hides.) I25 d, 128 (21|10). 
New r25oi 130. Warrvms >o sub. .52 
(2D 101. iQt;OCUns.Ln. 909 84: (21 IOI 

HA.T. Group (IOp) 79®. 8 Ki-ff. 97 
ran 101 

Hacknev Hendon Greyhounds <9o) 43 

> 21 . 10 , 

Hoden Carrier >25 d) 250® 47© 3 

Kaunas (Johni itDpi 193 

Hahn Hldgs (25 di 43 (19'1D) 

Hall Earl <5p> 15% fIB'IOi 
Hall Enn. (Hldgs) *25pi 123® ( 21110 ) 
Hall (Matthew' (25 pi 130 
Hall Thermotaek >25pi 60 
Hallam <Vlc, (=5u, 1 DO 4 _ . 

Hallit*- Hides. |5Dp, 1129 16© 15 <21-101 
Halstead >James< (HlMs.t (25ot 27® % 
( 21 . 10 ). 5%KPf. . 37 rairioi 
Halwlns (1 Dpt 1 28® 7®. New OOP) 
129® 8 © 

Hampsen inds. 'Sol 37® <21-/1 Ob New 
(5 b) 36 raoMoi 

Hamoton (C. J.i >25n) 62 (15/IOt 
Hanuer Invsts. (IOp) 19% % 

Hanlmox Cpn. (SA0.50I 49% (ZOriOl 
Hanson Tst. >25 pi 165 %. 8 %pd.n. 105 

Harddra Grp. >25pl 50 
Hardy (Furnlshersi ra5p> 135 (ZT/ 10 b A 
ires.-vtg.) ,Z5 p> 111 (18/10) 

Hargreaves Grp. 2 BB 
Harmo inds. tiOpi 50b % 1 % 

J+arpor (John, i25ot 39%© 121 - 10 , 
Harrison Sons ( 250 , 120 ® 121/10) 
Harrison (James, Hldgs. OOP) 28 7% 
Harrison <T. C.> (25 pi 77 ( 21 J) 0 > - 


Could your shares double in 
value . . . . ..or should you take 
some profits? To help you 
answer such questions Stock 
Market Analysts Ltd. introduce: 

I.A.S. (PRONALYSIS) SHARE RATINGS 

THE MOST COMPREHENSIVE SHARE GRADING 
SYSTEM READILY AVAILABLE TO THE PRIVATE 
INVESTOR ANYWHERE IN BRITAIN TODAY. 

500 major shares re-rated every quarter 

show you monthly whether your shares are 
dear or cheap and by how much — through a 
system based on balance sheets (not charts) 
system which took ten years to develop. 


These valuable RATINGS are just part of the most advanced 
service of its kind in the country. Yet the service costs only 
£15.00 p.a.— less than a fee appropriate to the RATINGS alone. 
You also receive: , 

A. Monthly Reports— with Market Commentary and in depth 
Share Recommendations, plus special sections on Overall 
policy. Portfolio Distribution, Strong Groups. Trend Indicators 
and Price Action Analysis. 

B. Interim Reports — to alert you to new investment situations. , 

C. Special Supplements — to broaden your investment outlook. 

The I.A.S. is extensively read' by Accountants and other • 
professionals. Yet It is easily appreciated and understood by 
all intelligent investors. 

Make store you see this month's SHARE RATINGS by- 
subscribing tune for the I.AJS. ( next issue , Friday 29 th 
October). As a NEW SUBSCRIBER you will receive an 
extra month’s free subscription AND current issues frith 
September's I.AJS . Share Ratings and PronaJysis Supple- 
ment. Incidentally — don't overlook die unique TWO 
WAYS REFUND GUARANTEE clause on the order 
slip below. 

[" To: STOCK MARKET ANALYSTS LTD, 
j 58, High Street, Esher, Surrey. j ' 

I Please send me The LA-S. for one year fplas one month .1- 
[ free). Please send also the current issue free. I enclose > 
j cheque (£15.00). j 

I Name ' } 

l \ 

! : : i 

I TWO WAVS REFUND CLAUSE: I understand (1) you will roftutd my | 

{ subscription In full FT cancel ' wtthln (me month and (2> you wUf refund r 
] tfae unused portion of my subscript! on if I cancel at any time thereafter. J 


,^'IOJ-' B5%® 

Engttok conoo (ZSp) 45 4% 5%. 


aob 

SpcPf, 


Every investor 
needs it 

The Financial Times Personal Investment Advice Service. 
It gives you 

• Guidance on your investment strategy 

• The FT Investment Review every Stock 
Exchange account 

• Statistical cards for selected companies; And 
• the FT Investment Account Book at a 

substantial saving 

Alternatively,' subscribe to the FT Investment - 
Review alone, for only £7 a year 


Please send me further details of the FT Personal 
Investment Advice Service (Subscription £15 a year), and a 
copy of the Investment Review (Subscription £7 a year). 


Name - 

Address 


To: Stanley Gayer, Financial Time?, 

Bracken House, Cannon Street, London EC4p 4BY 
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“ ST '”? CresfleW 81 Z: 23 . GbOcM - 72 
Hartlev Baird (Sni i)| <1®.-T0) 

Haroey Cnraland Grp, i5ni 9 <TS,'10I 
H K tw ^ ll ‘ PlS- *2Spj 94* 39 CZlibO]. 
S’lKbiii 140 

Hir*ev Plant Hldgs. <25pi iso (19-10* 
Harrevs Bristol 6<*pcDb. 02 f21 101 
Hawker Slddeley 227 6b 5: 6 SO 47 8 
?> S'3 4 40 25 52 45 35 5<UKPf. 
59:. Imi itDb, eBb. 7botDta. 83 U 
u ? k i' l l^ W5 ' >5P' 3fl 4 31; tlBTOl 
Hay Robert sgn SpcPf. 16® Ui.'ioi 
Hazdl fQmntoni i Hldgs., (iopi 509 60 
54® I21.10J. RpcLn. 
168® 73 68 121.001 
HMiewoods ‘Prapy.i J 120 P) 54 ® a® 60® 
J. * ‘iflCri, 46 
Neal San Hldgs. £13i« 

HcoHl- >G. H.i t25pi 44 >20:10) 


,B«ddow flaw 110 lit-:. New 
4 n 9.-10? 10, ‘ P ' L<, - ’OS 6 S, J 


«£'"* l . H - J-» SncDb. 76® 

Helene London 1501 14® 15 14 L 
Helical Bar iZSnl 17ii 
H «M t Un Gppl <10p> S9l *-‘ 9‘weLn. 100 
"nop^o <P - ° <,0R ’ M4 - A N.-vtn. 

*n n 9 10 ? n,Ke,,tOn <2001 so 

Henekey's 7pc2n*Pf. G2b I21-t0i 

3 a ,a w Wig ?- 7,ipcm - 77 - 8udc 

bwk . s A , rt ? 2 u 5 p . i , io p 5 35 12,,, °’ 

. iomw. (Furniture Trades) (loo) 20 20b 
• *9/1 01, A N-Vto. <1 Op j 18 
Heoworth Ceramic Hldgs. (25 b» 70 i- 69- 

nE? '?5al 70ij® lj (21 -TOi. 71iPCDb 

118 ,01 - I0.4PC00. 111. 7bPC 

<I8’tSi 1S ° t19 - 10< - 1 1 PcUnsLn. 137 

Henworth U.l (50 p 1 385 (19 10). B (SOpI 
386 4 5. 1 OpcHPf. 52 119. 101 

(Alfred) 511;® 509 49b 9. 7bpc 
Db. 74 >4 ( 21/1 Of 

Herr burger Brooks fSOol 71® 1: l21*10i 
Hesuir '25 di 153 

Mewden-Stuart Plant iIObi 52. 7pcl)ns. 
An. Till; 1)810) 

Htvwood Williams Gro. (SOpi 63b© 
Hjsklng Pentecost (500) 72 
Hlrkion Welch .HIdflS.< I50p> 419®. Si;pc 
Uns.L«l. as <19 10 * 

Hlsld Bros. T5p) 1 2d 1j® 111a 12 (21/10) 
H‘39* Hill 125m 106 
Highams (25 dI 38 iZO 10) 

Hiphgate Job Grp rsom 102® 4® 
Hmhaate Optical Indostrlal >1 Qpi 40® 
121-101 

Highlight Spans ■ ropi 132 120-101 

Hill Smith (25pl 109 iSI.IOi 
Hill (William 1 Oro. HOpi 112® 15!;® 17 
IS 171. 19 IS 16i; 18ic. A N-Vtg. 

■ IOPI 1 O 0 ® 15 

HUIs (W. A. I (tOnl 44'; 

Hilton -Raisin Transport Services (IDs 
.G2i;® 4® 5® 3 5 2 
Hiltons Feotwc-ir I20oi 95 G 
Hlne Parker i25oi 33'; (18110) 

Hinton lAmosl ( 10 oi 59 
Hirst Mall -risen i20oi 22 1 19/101 
Hodge Grp. i5Pl 33® 5® 3M.li 2-'j 3 ti 2 b 
Hoflnung I5.i (25ni 191 (ZI'IOi. 6ocPf. 

62); 1 I 8 -IO) 

Hnllirfay Grp. (IOPI 57 
Haillnndrake Auto. (25oi 790 (21/10) 

Hollis Bros. E.5A. >2501 56® 4 6 
Holt. Prods, nopi 320 30b .2 1'; 1 2 : : 
Homfray (25o< 102':® 1 4 
Hoover (25p> 52C 19t A (25 p) 525 2 20 
I 15 

Hoop ithomasi Sankey Hudion <25p) 35 
Haplrlnsons Hldgs. 3880 5® 6 
HorllrXs 41;PClSlMV.Db. 82 1* 

Horne Bras. 7pcP(. 45®. 7:*pcUns.Ln. 644 
MB-10) 

Harslall .John C ■ C5PI 22 C19'10> 
Hoskins Horton (20 p) 55 (18/10) 

Houchln (ZSpi 54 (211101 
House ol Fraser (ZSpi 218® 18 17 19 
■71; 15: IB. 41 -DCPr. 45: ; G ;i9:toi. 
auocLn 91 ; ; ® 

House of Lerose -25o) 122 1- 3 
House of Sears flOp) 111; (21.-10) 
Hprerlngham Gravels Rest'd Vig. I25P) 
359 61; 

Howard WYndham (20 p) 471;® 50. A 

■ 20pl 45® 8 9 7!) 

Howard (H. R.) ( 200 ) BO (1 81101 
Howard Shuttering 1 IO 0 ) 28 HS‘10) 
Howard Tcnens Services (20pl 174® 1 
Hov.dc tv Group (2501 63 7 UPCDb. 73® 

U® 

Koweii 'James' fiocPtd. i25p) 36 (21110). 
SpePt. 70 118.10; 

Hudson (Robt.) (25o) 75. A >.Z5p> 66 
• 20 . 10 ) 

Hudson's Bay fn.n.v.) 880p 

Humphries Hldgs. C25p) 2 51 - 5 :- (20.-101 

Hunt Moscrep (So) IBI; > 18 / 10 ) 

HunHeigh Iny. (IQpl 45 (21-10) 
Hutchinson TOpcPr. 831. (20110) 

Hyman il. J.) (5p) 3® Si (21.10) 


Ulley (F. J 0 OEp) 61 ® 2 _ 

HUBS. C25PI 41 40>s 2 4QI« 3 2>l 


Llmmer 
H- i 4 4. 

Uncroft Kllgour Gm. (iopi 40 v. 

UndQD (H. W.J (5 pi 7b 8 (21/10) 
Llndustrtes (25oi 53i;. BocPfd. 48. SpC 
, pi. 431; 12010) 

Lfnar Concrete 

(19.10) 


Machinery (10p> 12<9 


Unread (25 pj 72 

<L.i (ZSpi 1091] 10 


Llpton 

Ulter (25p) 47® h 6 
Liverpool .Dally Post Echo 150 pi 131 28 
Liverpool Shoe (1 Op) 7-4® 7 

Lloyds Induct. intnl. tlOo)_71 _ 

Locker (Thomas)' iHItiss I (5pi 12 b® b k 
(21/10). A N.V. I5PI 11® 

Lockhart lAlfredi i25p) 105 12*2 (21/101 
London Midland Indust, 12SP) 97 8 6 5. 
SgcPL 51>20 I2T '10'. 9-iPGLn. 1968-SI 

London Northern Sees. (ZSp) 66>a0 7® 7. 
7pcPf. 78 (19.10) 

London Provincial Poster Grp. (50pi 111 
< 21 . 10 ) 

London Brick (2Sm 1001-0 1® 100 98>9 
gij 9. dPCPf. 80 i20 ID) 

Long Hamblr (10p) 43 
Longmnre Bras. (25 p> )95® 

Lonsda e Umversar (25oi 41 ; 8pcCnv. 
Un.cn SO (1 9.'101 

Lotus (2Sp; 54 JN. 7pcPf. 60 (18/10) 
Lovevs 1 John 1 (IOPI 310 2 11; 

Low Sonar 6pe2ndPf. 52® (21/10) 

Loyds Retailers (25pi 29:j 8 
Lucas (Joseph 1 (Industrlesi 275 2 :. 6'jpc 
Cnv.Uns.Ln 99® 7 (21,10). 7XpcUna- 
Ln. 871?. 10laPCUns.Ln. 113® 

Lyon Lran (2SBI 24® 

Lyons Lyons dOpl 91} C19il0) 

Lyons (J 1 567:. A (Non.-V.t 58BO 72 
G7t. 4'zpClStMtg.Db. 971; 4a. 6 PCI St 

MtB.Db. 75-U (1 9/101. 5 l;pcUns.Ln. SSS. 

71tPCUns.Ln. B7-'v® 61-:. 7pcCnv.UnA 
•n. 147 


Pack Cm. Hldgs. S^PcOb. 74lx® (21/10) 
Peek Winch Tod 136. aisncPt. 47ia 
PeeraOo Birmingham (JOp) Iflirf) (21 1W 
Peerless Bulir-ln- Furniture flop) 38 
•(18/10). A HOpi 39 (18/10) . 

Peg ler-Hatterslev (25P) 335 1. 5'tPcPf. 

56 (20 10). 7DCLn. 100 
Pemberton Groun (lOp)16t (21.101 
Pennine Motor Group ilOp) 27 9 (21.-10) 
Perkins [□.) (25pl 15a 9 7 
Parmall (1 001 izu® '* 

Peters J.) (Furnishing Stores) (25 p) 104 


Phliblack (SOP) 112 

Philips Inc. La-no Elndhevefi Certs, to Br. 

PM lips' VfiSnfe B S?4«Ln! 73 S 34 (19110) 
Phillips Patents 138® 

Phoenix Timber 1259) 68 9 


Photax (London) (253), 40 '19101 
Photo- Me Intnl. f£0o) 65 3'; 

Photoola lntrl. (250) 84 6 .19 10) 
Plecadlllv Estates Hotels 'IOpi 21® 20® 
Pickering (6.) Biackburm (10o1 .470 8 
Pickles :W> (lOo) 14 (19 101. A IOb) 


Sim* Dirbv (1240) 72 <21/10). New W ; Amget nvgi Go. 88 (20/10). 6’m 

nzizoi 72® 3 *3-. W». 30 It. 'w'Jrd^cftoS «5p) 148« : 8. 7«Pf. 

* - - ' 3W«i ’?.L_. 4M 
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Warn* W right Rowland «10ol 35ij (ZIMOi 


Sketmley A l25o) 109 . W»™e wngni Kowiang 11 ™ 

Sfill (Yohn C.J Tldmas t25ti) 7*1 n 9/101 Warner _ Ho. 1 days HOpi 23®. A flOoi 


A <2001 380 


12 (19-101 

PHcO Hldgs. (2091 390®. 

Pilklngton Bros. SOS 6 7 
p-re-ll Gen. 5'iPCDb 77ij« (21-10) 
Plrtart (C. W.) t25o! 81 4 (21 1 O' 
Plastic Construction* !10p) 81 2 (20 101 
Plaxton’s (ScarborongM (25p) 131© 1 30 
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Jessups iHlogs. ■ *0di 26': <21 > 10 ) 

Jevcs Grp :25o) 95'; S 4 
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Mining 5upps. 11 Dpi 66© 3 
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Monocvpe Cpn. 133 i 21 : 10 i 
Monsanto Chem. SGocLn. 67 119(10). 5oc 
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R chardsan (A.i (50P) 144 r20 TO) 
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fll&.lB fl 14.44 'llfi.70 J11L9S 
164.63 166.03 165.41 1 185.47 
*873.39 273.62 '275.11 STISAQ 


J271.02 £73.60 87B.19 
f239.61 141.59 j 142.09 
63.62 64.30 1 64.63 


»7S.3I 

141.41 

64.63 


189.16 . 162.00 103.031 181-60 1 82.82 
; 514*9) | (2|S) !flW9l«8) I0&&/G8) 
108.86 126^ 66-40! 280.12 I 66.40 

; cssiioH :gs eim (3am) 

107.85 .167.33 98.50] 167-981 8HJ31 
at*) lOomm HSMiesa 
196.66 [278.08 152.63 278.08 f 84.39 
(Mm fi»0) !a4riQrn){(27ffi/e2> 

(226.47 1288.25. 174.32) 335.11-84.71 

> aoST 1 ®3) 


132.95 133.48 [135.21 1 134-52 


1178.32 ;180.70 182^2 
1183.64 j 187.20 jl9Q-03 


4-32 

3.09 


3.79 

5.24 


4.68 

4.63 


3.08 

5.22 


- 6.23 
2.79 


1205.12 (207.10 
J124.84 jl£5.08 

. i . • 

1161.71 jl64.00 
180.04 |183JS3 

161-28 il 66. 18 


1161-28 166.18 
K35.73L 257.92 
*149,24 145.12 


206-89 


182.06 

190J6 


[135.74 

55.82 


120.04 


X42L34 


156.31 


149.28: 102. 5 BJ 

csam ffi® j 

68JS0 43.86 


(13A> 

136.201 

nw 


<m , 

94.19 

(2/3) 


185. 09] 117-33] 


207.00 
125^8(134-86 

165,02 ; 1 64-87 


1S6J2 

15L20 


113.58 

154-88 


169.07 

{212.12 


54.62 


3.53 

1.70 


12.16 5.11 (32E.5B 


17-96 : 3.59 

. I 


156.55 

153.16.1 


U454 

155-53 


17233 

[214.77 

54.07 


180.99 ,183-09 


ll 76.44 


193.62 


178JJ7 

323.31 


183,00 

156.08 


Z41.H3 


(I'Mi-SB *146-46 


j 183.74 
1.54-64 


235.07 


156.09 

154.23 


114.77 

15&83 


174.97 

1220.39 


02-88 


155.78 

153.57 


114.14 

166.73 


&!9) , 
1 ©9.141 


134.73 )207 

i flh/W) 
96.77 125.5a 
| (lflilfl) 

126.05 il72-37l 
. 11 *® . 
131.97 1205.23 


142.21 1196.051 

IBS. 18 iWlM 
(19? ID) , 
11325 I149.ee 

<H/fl) 


174.67 
221.17 [196.30 


49.64 


IDS. 08 
114.15 


110-84. 

110.18 


152.34 


58.57 


160.89 


12 ti) 
128.5 1 
(201 . 
116,925 
(8(3) 
78:91; 


1(17/8/88) 

I 160.85 I 82.30 

\OBiam 1(28/6/82) 
; 136.7% 43.86 
^(4/7/66VB (WI) 
8(144-27 69.01 
||31/I/t») (8/11/65) 

197.87 79.16 
15/1/69) (2S/6/62) 
199.86 71.10 

(19/90S) maim} 
807.22 i 86.55 
(15/10/711,(26/6/62) 

1 170.59 75.92 


*16/1/68] ■2W10/62) 


, 172.37 
f(W IB171) 
205313 

(mo/td 

, 19506 
\tW 7/7]) 


83.71 



■SlSl 

126 JS7 
■<8/9>B 
164.88 


I1B&D5 ]283.77 (149-85 
17577 |l77.8© (151.47 
334.57 (32579 '331.43 


196.13 197.62 [196.72 [140.60 


18357 

254.47 

1(27/7)1 

69.03 

( 12 / 1)1 


20059 

(7/9) 

212.05! 


218.17] 

0/4) 

12350 
f4/l) 

142.411 
(4/1) . 

177.99 2415! 

(W) larnm 

100531 163.68 
050) I (7/8/68) 
101.661 184.88 
((28/W0) 
134.65 
( 2 / 1 / 68 ) 
164.88 


' 03/1) , 
88-81 


104>1B1 


7 ; 


£20/1) J 

44noj 

(fl fin 


imiffl 
■l LO/S) ■ 
1B3.MT 


sSISJaSt!?* 

(7/9) (1W4) , 

107.621188-55] 


hlSWTD) 

1 84.68 

M 

»8B 


(207/68) 

jmm 


, 135-72 

kuwm 


201.92 


BSB 


44-90 

(S/a/71).. 

83^9 


222.05 1 109.11 
( 16/7/71) (26/6/70) 
3S5.44 90^0 
3/107® ! (8«8rtZ) 
197.62! 76.52 


^L GROUP (498 SHARES)|i 67.87 1-0.2 . 

8-33 j 

| 18.08 ] 

3.63. 

|167 .98 j 170.03 1 171.37 jl70,71 y — . ^ 

1 176.611 120.61: 176-61 j 130.61 

1 flAfii 1 Huh [(14(9/711 | •pjetlh 

-•* “* **■ • 

...J324.47 — OJL 

j 6-07 

3.87 

J327.48j33S.72 ,337-26 j337.81 j£95.06 

353.60|B6a74 l 431.66 i 87.23 
[ (27'7> | (S/3) \l23lbmi )/29(3/8St 

-1 SHARE INDEX -. 

jl8O-07J— 0.3 

-5.61 

. 17.82 i 

- 1 

3.66 

1181.69 1184.16 1185.51 ;i84.95 1147.77 jl 90.631 152.46 193,73 J 84.86 

I I | I- l" J «.®i | (5W3| ! (31/1(09) '(3B6/G2I 


; p GROUP (121) 

[ousefi (6) ... ... ... 

iase (6) ... ... 

. (iife) (9) .'. ... ’ ... 

{Composite) (9) ~ 

Lj[Brokeni) (11) - ... 

• i Trusts (20) • ... 

tanks. Issuing Houses (14) 

i) ... _ ...: .... 

HIS (9) ... * ... ' ... 


168.53 

Cl. 

' • 


— 1 

2.89 

169^1 1172.46 

173.08 

173-34 

122-92 

178.491119.73 
(SW\ \ (TO/2) 

178.49 

69.38 

(30/8/63) 

166.72 

R27 

' • • 

12.09 

■ 3.05 

166LB4 J:72.21 

172,35 

173.98 

107.78 

189.94 101.63 
cni D mi 

189.941 69-23 
127/7/711 ] (16^/64) 

199.16 

r-0-5 

-1.2 

~ 


3.97 

199.78 1201.95 

201.56 

201>»1 

131.47 

201.96 I3a72 
(14/10) | (10ft/ 

201.96 

1(14/10/71) 

87.65 

(18/6/89) 

286-06 

4.45 

22.48 

2-64 

289-57 ,294.76 

293.78 

893.47 

196.58 

306.24*188-57 
(S/9) | (12/1) 

306.24 

mmi 

80.02 

(3/8/66) 

147-B0 

r-O-T 

: T . 

— 

3.08 

148,80 [151.10 

I 

151.40 

153.05 

126.37 

170.47125.16 
(20/9) | (JB/1) 

171X47 
(20/9/7 Ij 

61-35 
(30 fim 

1333B 


' ■ r- 

— 

3.33 

135.10 137.05 

138^3 

137^4 

90.48; 140.87) 89.80 

. 125/3) ; (J 0/2) 

174-87 54-40 
(23/9/71) H 16:3/65) 

173.92 


5.07 

19.71 

2.63 

173-87 ;174.00 

173^2 1 174.04 

1 

113.95 

187.56)118.2?) 1B7.56 82.59 
(27/3) (4/1) 1(27)9/71) (W/7/6B) 

202-33] 1 S3. 16 215.04 ! 80.84 
(%0| ; (2/3) ■(31/1/69) ]( 26/6/62) 

186-28 

—0.3- 

3a03 

33.00 

2.85 

186.88 1189.01 
174.80 im.B2 

189.40 

189.27 

166-38 

1735S 

-0.7 



2.24 

J 

178.75 

180 AO 

129.73 

187.24)108.44 
(24/H) 1 (16/3) 
226.72:139.37 
mm [ (8/3) 

187^4 50.47 

(24/8/71) |l£>/7.«5/ 

218-31 

-0.4- 

2.78 r 36.91 

2.27 

219.12 1222.45 

223.74 

223.24 

156.30 

225.72: 56.01 
(26/8171) i(20i 4/63) 
193.75 120.06 
(1B/I0m»!.31/12K») 

1S9.6B 

' 

-0.4 ‘ 

5.43 

18.42 

4J04 

190-39 jl9e.31 

193.75 

190.98 • — 

f 

193.75' 120.73 
(10/10) i (*(Ji 


NEW ‘HIGHS’ AND 
‘LOWS? FOR 1971 

The. fsllowtaj) . McwrWes {number In [ 
amone these quoted In ! 
Ira Pnces yesterday attained ; 
* and "Toy*l " lor 1971 - — 1 


OR&Ht 

new " htohs 


NEW “HIGHS” (67) 


British funds 
E mhcq. 6 +pe 1971 


C1» 


Spc 


' INTERNATIONAL 
SXk. 77-52 


BANKS (1) 


LOANS m 


• CORPORATION 
Essex S^pc 75*77 

COMMONWEALTH AND AFRICAN 
LOANS m 
Zealand 4pe 76-78 

BANKS (1> • 

Minster Assets . 

BUILDINGS «J . 

BPS Inds. LUmner HWas. 

Beeetiwoed - Mranet Joinery 

Bristol Plant Tllhury Con. 

Dal* hoi Me - Troscon • 

Heywood Williams - 

DRAPERY AND STORES (S' 
Ban tails Smith W. H. ‘A* 

Bremncr 

•••' ELECTRICALS Cl) 

Ward A Goldstone 

ENGINEER INC /» 

Blasden Noahes Paul (W. H.) 

POODS <S> - 
AmAeltf Hides, -Matthew* Hlda*. 
Bishop’s Store* 


MONEY + EXCHANGES 


Large assistance 

Rate 5 per cent (September poration bills were bought Run range of .4*-4i per cent. At the 
3, 1971) down balances at the banks and Treasury bill tender the average 

, increased note circulation were rate of discount fell' 0.0S80 per 

Conditions were more difficult the main factors against the mar- cent, to 4.5723 per cent, bringing 

m the Discount market yesterday Vet the reduction since the cut in 

and Uie authorities gave a large A rate of 4* per cent to Bank Rate to 1,2328 per cent 
amount of assistance This was P*r eenL was paid for secured fii the inter-bank market over- 

mainly by the niirchaw nf day-to-day loans for the most night loans opened at 4| per cent. 

Treasury hniq with 5 per cent, touched in to 51 per cent;, and moved up to 

treasury bills from the houses places. The finish was fairly 5 J -6 per cent, in the afternoon, 
and banks, but also some cor- comfortable and rates were in a closing at 52-6 per cent. 


Lsdhroke 


HOTELS CIJ 


INDUSTRIALS (2D) 

CommL Scan* Grp. 


Consd. 

CopydtM 
Coral U.i HIM*. 
Courtney Pope 
Gobum Hlda*. 
HUT cw.l Drgn. 
Johnsoo Cleaner* 
Paterson Zociionls 
Do. 'A - 

PttlhMD i.R. A Jj 


Scotia Invst. . 

Tern -Consulate 

Tlsso MlchellS 
Turner <R*V' 
Valor 
Vetmta 
wtwssor* . 
Witter . tThos .1 
Zetbetr* Pool* 


motors an 

Hawker Slddeicy ARV (Kltfos.) ■ 

Brown and Albany 
^ - NEWSPAPERS CO 

CoUl it* IWrn.1 . . E. Midland Allied 

PROPERTY (El 

Clwatertielcl : (nv. Co. 

.Fore St, ln». U.K. Prop. 

EGrajid Junction 


Leniurds Did. 


SHC 

■A’ 


s an 
Ward. 


(Geo.) 


Trtcovllle 


TEXTILES I2J 
Crowther 


TOBACCOS 

Sientssen Hunter^^ 


n> 


Beaver TsL 
B.P. BpcPf. 


Amalgd. 
McLeod Russel 


TRUSTS I2> 
iMrr 
oils ra> 

Bnrnuh BocPf.- 
TEA at 

: Ceylon Plants. 




NEW “LOWS 99 (36) 

Asacd. 

Continental Oil 

Place* Gas White Pan 


Pre Hldgs. 


(i) 




Prods. 


Crane 


Fr^uT*™ «» 

Geers AHB nittrtMG . 1 » 

SOUTH AFRICANS C2l 
Greatemtans a* S.A. Breweries 


Bather HatasowS** 1 * 


fV 


South MHIs 


textiles ( 1 > 


l INDEX (621 SHARES) |177.77j-O.B j - 


— ■' 3.48 1178^9 1181.16 1 182.32 


181.98 


141.63 |187.52, 
' i (S(9i 1 


129.47 

(2/3 1 ■ 


187.32 B3.72 
(8(9|71f j (25/6/62) 


T SHARE GROUPS 
uded in the 500 dr 
■e indices) 

0 ) i:.‘ ’ ..." 1 


'J' 

B4B:ii —1.6 

1 , 

! • 

• i 

9.63 J 

i 

1038 

i 

7.40 

1 

• i ■ 

1 

250.19 *263.04 



... 

ioi_oa +03 . 

16.54! 

5J05 

836 

^100.71! 

| 99,76 

) ... • ... 

#«® 

... 

847.90 — 

7JL61 1 

[ ' 1.40 ■ 

19.93 

247.90 

1259,03 

aace (11) ... 


... 

76-72 +1X6 

7.38 ! 

! 13.56 ' 

432 

7632 

7834 

■■■ ••• 

— . 


72.61 <-0.2 j 

10.88 

j 9.19 

8.28 

72.75 

73.12 


99.83 | 99.B3 j 79.61 
361.30 j 261.84 ] 255-36 
78.52 ] Ba76 '128.B6 
78.66 J 72.641 6636 


26730, 

114/10) 

101 .r 


163.63, 


257.60 1 84.68 


78.71 114.64 1 69.96 


BREST 


Friday, IM. £2 ] Thurt- 

1 Ort. 


Index 

No- 


Yield 

% 


21 


Wed. 

Oei. 

20 


Tuesday 

Ort. 

. 19 


Moudar 

On. 

18 


Priday 

Ot*. 

15 


Tbura. 

Oct- 

14 


Year 
ago - 
(approx j I 


(22/10)! (3)3) (14/5/64) .(M/H.W; 
3a0.3D-Z3S.e0' 350.50 i 94AJS 
(1P/7) I (21/11 1(12/7/71) .129,'4/KS) 
106.79 76.22* 175JS0 76.22 
(21/10) (28/4/69) 1(21/10.71) 
62.11 108.971 64.83 
(4/1) |(2B/6/66i '<27;6/70i 
Since 


(7/7) 

74.77] 


Border SUim. I^^^foheco 


fUGIT 

Kloof Gold 

v*a( Ref* 

WRIT 

LOrafne 

OFSIT 

5t- Helena 

Anglo-Vaal 


MINS (171 

Rand Selection 
SentruM Beoerk 
Pot. Plat 
Coronation 
Tanaanyika 
New Broken 
Geevor 
SL Phran 


Hill 


-1971 


Compile (.fan 


t4> Toaraine-Biekford's Foods 140 
MOton Brick 200# 

McDantutlJ Ooualu £14?D 
Mooul Mines 3>i 

^ ,9 ° 

teswirep'* 43,0 

North Deborah 10 or ij 

Olymans Pet. 1 1 * . 

Palabmi Minina 33S 8 
Patino Mines 7100 
Pormo Gas ISO 
Pepsi £30-aO 
Remo Ord. 88 *a>. . 

Snfcasi 60o E 8 ® 9 
gw Rock Iron 95 
Swan Brewery 97 
Twn* Global Manapeme-t 80 


Otsi. 22 

0 ten lilt; 

certificate* 

deposit 

inter- tun. 

l*ra ;dmu Au.ii. 

AoibHority : negotiable 
depoaiu* | Mad* 

riiuns, 

benno 

depoaiu 

im-r - 
com pan v 
loan* 

DlB.-j l-i * , 

un-ks, j rwttnri' 
4epM(t, | .tslli© 

Bans 

bills© 

Overaigbt^.. 
*«**)«■ 
l7-day. or 

1 - days notiiK 
Une+nmMli „ 

1 ws-caaaUit.. 
ihrefi-mooite- 

^Lc-nootht) .. 
'.suie-Buram-K 

‘‘□e-yrau- 

S M 

BU-fi's 

Bfo-BU 

BiV- 6 ) r i 

418-8 

B-Blfi 

SiirfA 

BIb-514 

BdrSJfl 

BJe-Bl 2 

8 -SI 4 

51b-5»3 — 

B)»-5ig — 

&i*-bi; — 

5-64 Sfo-G.', 

B1b^4 BU-5 IC 

Blg-SU BU-Brb 

6>8-5.V Si-61g 

5Sfl-B6s | b-KroU 
BSs-W* Bi S -5 V 

- BnrBtfi 

51* -63® 
618-614 
5i» bl| 
Bls-BU 

SJfl-fifig 

55e.B7 8 

6 

514-85? 

54s-51= 

3Sfl-Bls 

BSg-Sn 

51=-6ag 

Bi*-B 

B-Gft 

Sli- 0 lj 

& 

45c G ! - 

Wrifi 1 - 

- 1 *irt4l2 

IT 

1 

*+*-«« 


bills <a 


Bl* 

51; 

Sl 2 

5a, 


7 laical aulboritSea aid finance booses Eeven-day (Mice, oth er ucren-daj-B fixed. * Nomina) looger-icnn moxtnse raw. 
three- years 7 per cent., foor- rears Tl-7i per wol. and five-rears 7J-7| per cent . <p BID rates In tabic am basis? rate 
for prime paper. Buylns rate for 4-monih bank bill* 4Uie per cmil. and lor 4-ammb trade bin* B per ram. Approximate 
roUing rate for l-moub Treasury bills 4S per cent., for l-monih 47« per cent., and Mr 2 -month 4 31-MUts per ran. One to 
Urea months hank bub) eligible for nxUsconut at thw Rank id Ensloari were auoicd for sale in places at 4* per cent, and 
one to xbrce-coontb trade blDa at 5 per cent- 

F (nan ce House Race Rate (pnblisbfd by the Finance Howte Association) E per ram trora Oct. 1 . Clearlns banks’ rieposli 
rote (for small mans u 7-days' notice) 2J-3 per cenL, and Base Rato for lending 1*-5 per cent 


Co-operative Bank Deposits: 7 -day 3 par rant., l-monUt U per cent., base rate 3 per rant. 


EXCHANGES AND BULLION 

Sterling gained further ground (£17.042) an ounce in London in 
jainst the dollar in London inter- the moraine and at S42 474 
bank dealings at $2.4025-32.4027. m 7 0341 inthe Hui 

against S2.4922-S2.4925 on Thors- '» T0S4 > » t f e afternoon. Busi- 
day. This is the highest dosing ? ess uas moderate and the dos- 
rate since floating in August “S quotation was $42. 4 0-42. BO, for 
The pound opened at $2.4925 but a net loss of 5 cents. Among 
eased a little during the morning, gold coins new sovereigns fell 2J 
Good buying on the Continent cents to 810.80-1 0.90 and old lost 
and in New York took the rate 7J cents to S12.B2H2.92*. Single 
to the day’s peak of $2.4933- Eagles wre Si lower at $35-36. 
£2.4941 during ' the afternoon. In Zurich gold dosed unchanged 
Euro-do Ear rates were unchanged at $42.45-42.60. In Paris the 125- 
but the undertone remained easy, kilogramme gold bar was fixed 
Forward pounds were again easier at Frs. 7,420 a kilog ramm e ($42.57 
with the three- month and six- an ounce, up one cent at the 
month at 0.25} cents premium and financial franc exchange rate) at 
the 12-month at 40) cents dis- noon, and at Frs.7,415 ($42.35 an 
count. The dollar tended to be ounce) in the afternoon. The 
a little firmer against most of the one-kilogramme ingot was fixed 
major European currencies. The at Frs.7,410 ($42.54 an ounce) 
Canadian dollar improved from Turnover at the Bourse meeting 
99.76-99.79 to 99.91-99^4 U.S. cents, was FrsJ.Sm. Hong Kong raised 
Gold was fixed at $42A7l gold 4 cents to $44.27. 


FOREIGN EXCHANGES 


On. 22 
1971 


Dufc 


Market R mum 


' K*lo 

s 


Day's 

rfproail 


Clow 


HenvYork. 
Montreal .i 
AnufAun.' 
tBrnaaela... 

isssa 

4 rLiaboa... 
Madrid-.. 
Kuril.. 

UBlD ! 

iPad* 1 

SioclchTm. 

Toyko j 

Vienna. — . 
Z arie h ..... 


& I 2.48 2.4BI* 2.48,141.48a 
B ltX48U-2.Blllfip2.4Sda-i.4S2z 


i 

BUi 

7U 

«U 

AS 3 * 

m 

4U, 

4U 

«* 

bU 

bU; 

B 

EU 


EURO-CURRENCY INTEREST RATES O 


Ucl 22 

Merlin* 

u.». dollar 

'■•IlMUWa i UUMM 

dollar 1 ..guild®- 

»*. iJcniia.. 

OULT3C 

$».n 

Irani 

;sDxwt-«arm> 
i-da.ro' uoticv. 

Don in 1 

1 otee- mom tu. 1 
-ia-aioaUu.. 

0*4-5 

w 

! W 

43«-6l4 

5-6 is 
61*-0 

618 BS8 
6M-B34 
fiis-7 

4Be-47 B ; 512-5 

MU I Slz-6 
51M3« ! SfiMfo 1 

fiirMt { 5(1-5iS 1 
] 6^r€iV 5;Jr-B r * j 

6iV9i3 ! &ii-0 ri 

7-8 • 

. 70 

51" 65* 
5SA-B&8 
6Jfl-55 H 
512-64* 

-Ij-I 

ls-t 

5b-t* 

ISfl-lIft 

2la-24«- 

3)’i-3{3 


Looficr-tenn Eurodollar deposit rates were quoted nominally as follows- two-years 
T-n per com., three-years 7J-71 per cent., four-years TMi per cm., and five-years 
(pH per cent. • 

The following nominal rales were quoted for London dollar certificates oT deposit- 
one-month 5J-51 per cenL. three-months «-fiJ per cent., six-months 6i-Sf per ram.'. 
wie«y«Br per cent. 

0 Rates, are to some canes nominal- 

t Short-term rotes are call for Slertlns. U-S. dollars and Canadian dofiaro. and 
two-days notice for Gadders, Marks and Stqss francs. 


EXCHANGE CROSS-RATES 


22 




Hi«h. t Low « High ' Low 


5 yield .". 

; — 

8.58 

8.58 

8.58 | 

8.57 

8.57 

8.49 ] 

*49 

1 

9.26 

- 

'Stocks (6)' ... 

8S.78 

.‘7.49 

BS.99 

86.35 . 

86.04 

B6.36 

86.48 

86.47 

74.12 

86.57 

(13/10) 

79.83 

(21/10) 

Debentures & Loans (15) 

79.75 

19.20 

79.83 

• 

79.69 | 

79.70 

79.73 

79.7B 

79.39 i 

1 72.30 

Trusts Prefs.; (-15) 

78.78 

9.39 

' 

7B.78 ; 

78.78 | 

76.49 

j 

78.49- 

77.98 ] 

| 77.60 1 

\ 70.39 ] 

; 1 

[ 78.78 

1 <20(10/ 

[iuid mdustL PreXs. (20) 

85.47 j 

9^03 

85.29 j 

. 65 00 j 

j 84.97 

WS7 

86.18 ! 

8424 j 

73J52 j 

| 86.47 
| (22/10. 


1 • ! . 

70.60 116.42 ' 68.43 
14/1/ l(LW/63) .(15/6/TO) 
68.42' 113.43 : 66.59 
14/1) '(2filO/Goiil6l4lfTOl 
66.23. 114.41 66^3 
(1LH '(13/9/63) :(11|1/71) 
69.02 U4A11 693)2 
(13/1) ;{TihM5> V13/1/7J) 


HP 

ing 


picial 


Base Date 
28/12767 
. 29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
- 16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
11443 
11443. 

96.07 
• 100.00 
144.76 
135.72 
162:74 
12SJ20 
128.06 
' 100*00 


$ Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Comm unica- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 380 computer. ^ . .. , 

A current list of constituents of the F.T.-Actuanes Share \ srwtera»n ***n> 
Indices can be obtained from the Publisher, the. Financial Times, 

Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 

By post inland 16p. Commonwealth lBp. Foreign 19p. 

CONSTITUENT CHANGE: Qualltex (Textiles) has been 
replaced by Rexraore Ltd. (Textiles). 


... _ lanUtfons 34 HI 4: 
i Vultan Minarais z&A 
| Western Un-on E21N>tO 
'JK*? 1 *™ Com pas* 3'iffl 
l Waltons 509 49 
Walker (Hiram) G. ami W. £17I« 
Western Tfianlnni 142 3 

OCTOBER 20 

AnqlO Investment 560 7 
Amad 3»l® 

Adelaide Cement 68- 
Adam* CWm.) Sfiu W 
Acmln 4t] 

Apollo Imnl. 2 U 
B. G. Shoes and Leather 58'* 

Bounty Oil 1 )«9 
Gauaainvllle (fy. p<L) 1040 
Bow Valley Inds. ClS.'a 1ZU K 
Betftletiem Steel C12N 
C4l0ary Power £1 1 1-0 
Colortone 3^ 

Coltin Pacific 80 
Coooer Creole C20 cts-i 7 U 
Cplgnbla Gas System* £163* - 

Delta Cpn. £15NO . 

DI52L Con. Suprsm) £28 (3 

„ 6 pt»» Pr»*. 80® 

Hail.'nper Consol. Mine* E.17*at> 
Hesperus 75® 'j® 

Higtncid steel amj vanadium 52® 5® 


7*1 


13 


&. M i!i£4£' ! S5 0 

ilmberlana Minerals < 2 ( 


1 2 d cents. 1 

tend Lease 135® 

La Centraie Hiumzlem 350® 
Lower Perak Tin Dr«' ' 

Mid Eastern Mineral* 

Mase-TUn . Patraletim 68 




OrMqliM IT la® 
ll* 7L]Q 


■ Pacific Island Mine* It,® 
! Petramln 3® 


Pfd. SIfc Dfd. 1S8® 60'.- 59b 9 61. 
SiaocDb. 1953-73 SO® Ul/IDL SJ*dc 
_D 0 75 5® at MD1 
Reardon 5m 
(50pi 4p 
Tunelma 


mm 


A N.V. 


Line (SOP) 52. 

frvatnrf tSDpV a** OV'IW 

im ShDHjisap) 190 Cl MO) 

(Tanker Inv. Til. 65a) 53M ', 

TEA & COFFEE fS7) 


l«4» V la 

. (18110) 

JW 46 7 118/10) 

7%i tjJ SDpc 
pcCn*. Sabord.Ln. 

( 10 ) 

■titol BU <19/101 J 

r , 6’?i30i*m j Amalp. Tea Estate* 114>r# 20 . 

Miobiil. <201101 Assam and African Invest*. 30 t201p* 
NOW It, < 20110 ) J consold. Tea Lst*. (2 Spj 

| Assam Frontier 6 t (18.101. Pfd- 70® 
ASSOctL E*K. Ceylon CpcPf. 4b 116101 
Bandanaa Hlda*. (2501 88 ® 
jOaraoora Hlds*. SpcP). 31 ri9.l0) 
ree\ I Blamyre Hlda* 130': (18:10) 

1 ' l Camellia forests. JJOpj Sl'rO _ 

central Province Ceylon HhM*. (25 di 7 i 
( 20 .- 10 ) 

Ceylon Amalp. Eits. (5pi 4 (£01 0) 
Ceirlon Tea Plant*. (Hides.) 187 92 
Cnubwa 55 ( 21.-1 01 . 

Console. Tea and Land* 314® 14. 5oc 
IStPf. 47 116 1 D> 7pc2nePf. 63® <21101 


20/101 

mi is® 


fWia 1 - 5,jb< 

s iimo> 

h 3«:. 1 1 pcLn. 


nsnoj 
U1)10* 
14 IS. 


m -Valiev (5001*39® 


Jetlnp. 

Em*. 23 121-10J 
orehairt Hide*. 79 (21.l0i 
-.onobour™- HWp*. 176 

Lunina iCrylom Ests. 46-: 7 .. 

McLeod Russel 132® iSl.'lOv 7»eUna. 
Ln. S3® |21 10i 

WalUll SB laO.'IOt^ . 

MaUttn (AssamV i&Otl 72 ( 21 . '101 
Moran Mltwv 88 rjT 101 - 

Nedeem Tea SocPf. 2 J ( 20.101 
Nuwara EHya ^Hldos-1 £9® 

Ouvah Hlehfields 40'* C 20 ,ipi 
Peiowdalla Htdfl*. 118 MB IOi . 
Poonmud) HIdas. IIOp" 'B'i (19 10 ) 
Ptindalova Hldgi (25pi 19 OO-JO) 
Ralawella Prod. Hlda* (50 p 1 '0'« (21. '10) 
Rongaiaim Tea 50 (20-101 
Scott lali Ceylon (2501 4>a 121 10 ) 

Siaglo HU' * ' “ 

Sooth W» 


OCTOBER’ 18 (N3) 

RULE 163 (1) (e) 


the Official List 
OCTOBER 22 


Pioneer Concrete" 50 
Petroleum 


£1Sjj 15 


. Pacific _ . 

> Pctrofina SUS76 67 __ 

■ Quest Mhrlra (n.p.l Zljt 
i Rollons SlipCPt. 850 
' Robertsfaaw Contrail £19® 18 Um 
| Slater. Walker (Canada) 620® ' 

tente mnked ^ '« :igS£“ fl c»'gS5. 2 l&, 

( 1 ) (c) in securities foe which graanore cow storage 444 
quotation has not been granted T 2 SSuSw N M™ wtd '’ 1nnsport 79 84 
and which are not recorded in \ Tokyo Trast s-a. ess 

: tranjon It* 

Trl Continental £13% 

1 Tran* Amtnn Coro. 839 
unlleror N.V. (FI.201. £.1 S's-® ' 


Pronkfurt.] 

X.Yark.... 

Pnu-els... 


i-uuutjurl 


.\W i*.T4 j f&n* >ui j UniBseis j Loiujuu 


500-01 . 

J6&.FB-80 6.6176-6200 
. — - 2-4 I - 73-16 
Xaiadon .... 8 J 034 - 31 14 ( Z<V.- r ' 
Am’d'm... 100.66-70 I 3-ib, 

• I ■ 36-46 1*.*.' 


3.3315-30 | 59 27-53 '( 128-136 J B 307-310 . 

IS. 1123-75 ! 2.B96-14I32.49EMW7I 
- I U.t0-«35' 13.77-78 
8.46^-47 - I Uo^*J-a6 

li-lot-W 119 35-6; 

, «»-»-73 i( I 1 T 1 -IB 3 1 8.36 Ip. 5* 
101 '.2-06 IB ' K&Oj 31 » 1.909 -916 


Aiustoidau.: /.urfcsj 


-9 32-40 
0.825^30 
U4.40-.ba 
1 . S3-S 

6.3%.-B* 

1 U.H-«8 


66-73 
23.12b- 150 
1 2.66-73 
!■ .*-14 
3L91M81 
•-3358 


L * *® ilwotiral Ltt. T irfi. Oiuadinn 5 on hew Tor*. 0.93944X8947. ici (.otuiuatcm. 
llilan 00 A'ew York 611X23. UUan 00 London 1626 Jt). 


A.C51a -B.B7 -B.SfiVa 
1 1B.26- 116.781 1IB.8B 11GJS 
18.08-18.11 l 18.08-18*18 
5^7-9.53 b.303«-8-81i« 
88.00-39^0 i 68J5-68.K 
I7B.B0 171. », 170.76- 171. BO 
l 1.6JB*-1,B28* 
17.0B 77.10 117.07*- 1748* 
15.78 15.74 '15.76^-15.781 
12^0- 12-55 jULfil-tlbPi 
1 10-850 8 IB-828 

B0-BS-B0J0 B0.TO-60.4D 

H.BSi-aJSB J gjlUJJgbl 

*5 The rale slra* la (hat quoted in 
London. Tnumactiona may be oeaaible 
at a differed rote- ihi-ottah the Bank of 
Portugal, t Co n ve rtib le account. A B*» 
of Portugal dhBv mnt- tt Baatc dis- 
count rate, t Rates given ue tor com- 
mordal franc. Clostog financial franc 
raio 13.48J. 


OTHER MARKET RATES 

Araeutfen' o12JSLUL4B| c Nmb raw 
Amtftalla.|2.m8-2161*!Argwttinc 1 

Brut) 15-66- 13.75 |Ani<tri» 

HrewcL....! 74.30-74.60 BaMuro... 

S'ctoKonvl l(A30-l4jilS|Bnail I 

[jiramb'c 'l 16.55 116.63' Franco .„ 
Sl*Ujmia-.!7J523-7J95AJ[Oenii*oy. 

V.Zefl land 2. 1367-2.1492, Italy 

S. Afrka..'1.7d7B-L754HMnp«a ..... 
U.S.- ! iNeth'rl'n's] 


l'KD&d>i I 

sd^u.s.t 

rants ! 93 91-99.84 

1 


Spain 

dwiu'huul 
U.S._ 


1B.22 

bBA-61j, 

liS-i ia 

, 17- B 
13.40-13. 70 
i. 3M.io 
looiMbbd 
660-89.- 
8-2 >8. 60 
170-175 
9.00-10 
{2.494L60i 


K taies quoted by soedaiiat 
r 


dealers. 

Other rates may be quoted elsewfiare. 
® oommerdal account. Financial rata 
not. available. 


FORWARD RATES 


One month 


3iaw Yorkift-Ar e. dis. 

.UcmtTeal..:par->4 c. dis. 

Amst'dam par-1 c. dis 
Brunela— par-20c. dis 
Coptsdi'n. -par 5 w di» 

Frankfurt i 2 rd)pin-is pf 

Lisbon jluu. pm-t 0 dn.]S 0 c.pnj- 03 t.flis 

H 8 i.pm- 11 al.dis ;1Urepm.2 Ir.di* 

Oslo ........ 5 ort ym-ptr |8-4 otaptn 

Paris... — 9-6 r. pm =15-12 c. pm 


Throe months 


c. dis - 
ri—,% •*- dis. 
i?epm-Xs e. di* 
t&cpm-C5 u. dis. 
^-9 ora (U». 

U pf pm. 


; biockh'Im.ls-IXt or* ills |l*-24 ore .iis 

, V 20cruf<n-2I)grodis 25g.|nn-1Bg. 

I /lunch 4-51 *•- t*nv ll05fi*95a J 5 


|.ln 

pw 


VfiSira4an P is«. (10« 


, _ : Crain Estate* 39 ita 10) 

SpcFT. i Dariselluo 74 (31- 10 , 


3=: 

W 050) 59h 9 
1:10) 

41 121(101 

.112® i; ia 
lUMtlDsn -3 PC 


*lon 45 (.10-10!. fiscPf, 


iseandi 43 .5 (19 10> 

Devitarai Hldns- (10 p> 10® 

DOOJI-m KlcU». (TOP) lii 

Earn India Ceyr 

48. I1B10) . 

Ensplre of India HKta*. liom 5, • 

Estate* and Agcv- Hlctos. USB) 15 (Zl-"ML 
JSPePf. 34'.- (18-10* 

General cevtan (Hldgs.) (I0a> 3® 

Halcyon Invest*. IlOpl 21 (18.10) 


FORMATION SERVICE : NOTES 

*Meas n t hwo d sa atridrafi psmea or deferred, c flanaanq 
r Figures oaiied 00 unapectos or other 
1 declared BWrt- oflWal eatlmaiee (Or 1971-72. p Figures 
.-are base® •• based on prapeenu or other offlclai 
at. eaUmstes for 1870 c Asmara divUends 

and new after pendias scrip and/or rights 1 


roods and 
rararporo* 

and exclude 


STjusaard hiod*. ssij® 
warren Hldps. 51 _ „ 

West Nile Hld». 110®. 6prM. 40 
Western Dmirt Hldas. 50 rzi 101 
Williamson Hlda*. 750 

TELEGRAPHS & TELEPHS- (— •) 

Gl Northern Telroh. (of Don mark) (Br.) 
(£101 £14 (20.101 

TRAMWAYS & OMNIBUS (3) 

B. Ayres Lacro». 5KDB.J3 
Ewer (Geo.) (lOrt 17 l6«s 

WATERWORKS (21) 
Bournemouth District Con^ 83 s * ■>« 
-118/10*. 4pcPf. 40- , 1 ® > , (71/10* 

Bristol ( 7 pc Mu. 1 73*i 121710). 

52* 3 ilff'101. SocPf. 51 i ri9'121- 
ApcPi. AUs *21. "1 0i. . 6*: PC VI. 81 

11910 .). IOpcPT. 1 14 s * •» «m 10* 
Cimbridec 5 ocCans. 53*i U (18 10*. Ghpc 
Pf. 79**® 1 ® 

Colne val'nra aocOrd. 52 ( 191 IO 1 . .. 10ra 
A 100 iZO'ICi. 7ocOrt) 7 S-> Js / 1 0.'Ol 
E. Anglian 5pcCons. 52 ’j® *s® rav.-j 0*. 
5 pc Orel. 52 (20 10*. 4pc/*f. 41 lia/lOi. 
fii.’KPf. 73 lj 119'1QI 


|«W iBMMfi.nMi'tfM CMW i t slnw IfliSHii 7 tO 

Gatw Twl j Fbntteg based on prosnecna , e. Wercestcrahire _9oePf .J9S1 :_*lM;10j 


(■met tor 
:*t*cc tncteasM 

f 

;3toct rraucad. 


Other official esnmaies for 1972 
Oms ha» ***** » WMoectna or other | 

w2fS!!L b ?£ rauBMtei (Or me n. neod/vi 

tew rate before additional ouutell 
was p*M HP. f FiKom based on pro® | 
PocUM or otter official estimate* ror 1071 j 
s YWds based on 1067 Dayman ia I 
t F we res araonnL n-No ctentficam Cor- ' 
porauon Tax nayatte. t meidend ratal to 
date. 

s pnee at nan of ampeo^WL 

'Jame aOoca- j irvUcawd ttridend alter penman serin 
ttKttiboat nf tad tor ttthta issue: awor. rdauo to 

■previous .dJvMt’od or forecast. ' 

4k Indicates totertm dtvMend.- atone said, 
where none was raid before. ' 


UiiSotmie. iOi;pcBb. 1 12(1810* 
'EM® SpcCons. 52-i 5Wf*f. & 1 - 

Pf. no 118,13) 4 1 *acPf 74 119.10). 

lOncPf. 114 Ik 119 10*. rSpsCto. 52 
1 11910*. KJPiDt. 106);. Do. Mb** (f. 
I ML) 1061s (2Q-10L DO. (£25 M.' 31'j® 


bed. 


DUO. 


tased on dtos- 
®uue. c Cents. 




, dividend <w 
W-Wrin. I Plat 
« «M yield. 

Alter sen® 
OtoRsl tourers. 
i*?wun higher 
“M Hswc Deod- 
ettefwfcte 
"B«d on nre- 

fiW70h». 

lOrdkl 


» pan *• ComeiDhto ban stock . tome 


or rearsauusaUm to 


Allstate Ex. 7® 5';® _ 

Alliance Oil Dersl. 10.10 
/*Cmex H>ogs. 9*]® 8 ® 

Austin! 53*]® -40 6 5 *jl 
AimIo United DewsL 37lj® 9 
, Alliance Petroleum 9® _ 

{ Aoat- CohmI. Minerals 9. Option* 2 
Atnul. Petroleum 6 
Auit. on Gas 13 1 , 

Bank* S' ‘VlS-W. ■ (Anti. Rcg.i 26 S® 

Ssnald isn ^S'ewfnolTOuse 630® 

Clarence Oil Mineral 2 J;. 

Delta Mineral* Options u® 
turunlon ilav* 

El Pa*0 Natural Ga* 795 
Harbour&lde 011 1 
Hsmcrsley Hlda*- 114 
Hutchison international 296® 7® 
Hudson* V Bay Oil Cji Ud: 

Huskey OH (Canada) 745 

InlaiidPVraniral Gas 57070 

International -Pael*c Con. 41 *;® 2 
Jennings (A. v.i 75ij 
Kmranal Minerals fi': 

Long react* Metal 4® 

Little Long La* 91® 

Leonard Oil 1 
Leopold Mineral* 7 *] 

Minina Finance 20® !S>:8 20 

Metal Ex. 142 6 
Mount Lycll 51 
MDBDum Ex. 3*sJ . 

Mver Emporium IDO 
National AmaJ. Packaging. 105 
Nicholas internal lonal 36'-:l a>- 8 
N.s.W. 0*1 Gas 14 
Nylcx Bon. 42® 

Ocean Resources 4® 

Oil Search 10® <2 10 
Omeoa Oil 2:>B 

Pan Continental 43® 2® 1 40*; 40 1 :* 
Poseidon 600® 590® 610 595 G20 30 
Pacific Cooper S3 
Planet Ojl IZ« 


; UnHod Stares Steel £14 
Woohworth (Aust.i S3'i 
I Westmorrianf* Minerals S 
! Wool worth Hldg*. A 160 

OCTOBER 19 

! Alexander Fund 4250 
. Australian Guarantee 030 5 
j Ansett Tramp art otlon 31® 

Australian Continental Resources 7L: 


Atkinson Oates 65 
Acme Gas and OU £1 2 b 
Australian Foundation 37 
ASSOC. Portland Cement lAUSt.l 43 
Bethlehem Steel £12U H 0 
Belgian 4pc 1921 -us 
British Newfoundland 245 
Capot 9*i pc 1980 SUSIOS^s® *f* 
Coianiw Sugar Refinery 205® 6 
Conzlnc Riotlaro 270® 

Crusader Ol* 4® >i« 

Chieftain Dev. 445 

Const). Gold Fields of Australia 245 

Excnl 7L® 

Frozen Foods 95® 

Goliath Cement 6B® 

Gull Oil i Canada) £12><t® U 
Gold Say Cement NZ 44 
Highland Gold 4 
Kainarllot Mineral* 4h* 

Minefield Esc. 3 
Northern Mining 16. 

Netherland Bank S-A. 200® 2 1 
Nr lex Cpn- 440 
onshore 011 1 >4® 

Oil Drilling Ex. 69 
ostl Hildas. 42- 
Pma Oil 1® ii« 

Reserves Mining 41 

south African General Inds. - 37® 

Steel Co. of Canada £11 J*® . 
selected Risk -Invest. S-A. 250® 

Sliver VaMev Minerals 14 
ShefTitt Gordon Mine* 623 
Straits Tradlnp 70* 

S-A. Marine 55 
Teo-h and Co. 232® 

Timer OK 13 

United Canusa Oil Gas Warrants 47 
Western Titanium 142 3 
Winstone N.Z. 48 

OCTOBER 18 

Amsterdam Rotterdam Bank 605 

A u*t Paper Mfrv 76 

Atlantic Richfield £32L*ia 
, Au«. Mslor 32 
| assoc Pulp and Paper *6 
ASSOC. Aust. Oil 40 
Blue Metal Industries 53 
8. G. Shoe and Leatner G2>: 

■ Consol. Gold Fields of Aust. Z50>2® 
’Dayton Paper EVIA43 _ 

East African Brews. 75 
. EJZ- Inds. 1=0 
Grace Bros. New 25 
Internatl. Harvester £13t, 

Johns Manviiie Cpn. £2l-fc 
McCarthy Rodway 125 
Marne Wcfties* 71® 

Nedertands Bank- 195® 

Plarwt Metal 10 

R. C.A. CpH- £17?m 
R eyn Dirts Metal 550 

S. A. Narine 59 
Singer M(o. £31 at 
Sorca 100 

Trancoor) Development lAust.) 74 
Warner Lambert £57 _ 

WestlnghouSe Elee. W>T 
tBy prnrbssfarr rf the Stock Enchant* 
Council I 


ACTIVE STOCKS 


Lee Valley SBC Ord 54® l«©, Ep<Pf. 77® 
lino*. 7i*pcDb. B3-- (20.10) • . r .„ 1Kl 

Luton Cents. (4pcMa«.i 421* tlAMOL Toe i Peko‘ WalUcnd '298 BS 9C 

Ob. 84 (21’ 10* ■ ’Standard Oil New Jersey 1 

M*d keni 3ptCons.Ord. 52® ' standard OH Ohio £42 *.® 

Mid- Southern SBC 53b 120-10*. (MlPcPL , Soarga Ex. 23® 


£344,0 


7pc 


70 42O'10l. - 3Ui>cDh. SR (20 10) 
Mid-Suswv 7BC I ?;rtl/10>_. 

Rickmans worth apt'Pf 42 (21.-10). 

Pt T9i,® 

S**c"o»ks Tonbrdfnc Soe 52 (21/10). 

5‘rarPC. 70 b® 1® , 

S. Stott onWWro B 7 DC 7 STt 4 (16H0>- 5PC 
52*i '< »1B’10» 


South .Wait, Suburban J Ora , 973 ^ZO‘1 0). 


5K 52 ai.'IO). 
West Ham: 

. 1977-79 ’ 
lytokM Ol 


G«P1. 74 (IB'. 

^Ire Gee 52 R® (21/10). 


etiMCKt. 

♦ Merger trid 

pmsran. . 

4 . Special oeinw cerifflrares. 

4 same info rim: rotttcod final and/or i 
- reduced Mrotwa todlcuted. ■ "WK, 1 " 

: Owr allow* for cooventoc of shares 1 
aw now nnKteft (or dtvtdisdfi. nr task- ( 

. n» fluto for restricted dMUefid. 
t Assumes au eotury ouftfit ruler for . 

M djvtttemto 

■J® 1 cover nr- f Cover tioes ok allow Rif sfifint wfiltikl Br *tish Canadian lit*. Ts# 5«W. 54 
B/e rau fiamrd ; may also rook tor dividend at * faMto j- OCTOBER SI (4> 

P -KnreeiMt dan. Ho we not) BStulto urorided. EnolXh and caiedaaian i«. 4pc0b. BO 
SSuiH * final flMttteod dectoriKtoo. Pen qStroi seop 

to cbe £ * proftMUl aaotatknx- * u.k. Tabaeee s«pf. sstp 

Pjacs -riattfar h No tmr min*. . . 

™. merger 


Shell Inv. Wmts. 700 
seamander Mines 5 
Trans World Air Lines Cl? 1 * 

Target Petroleum 2', 

Trennex Mineral Carp. 5 
Tara Ex. G3B® 

Thieu Hldgs. 97® IDO® 

Whim Creek 152® 44® 6® 40 55® 64) 
59 5 55 50 _ 

_ iwoodside ou 43 2*j. (P.P.i 27® 

SpcPt. j Wesmtflx d';« 9 

Wheelock Marden 1GB 

usmet Ora. »5« mm.i S2S . Westfield Mins. 52 
9i-KDb. f£25 Pd.* 27 

Emu oeabigMhire 7 pc 73’ ; ® : OCTOBER 21 

: Aust- DflWL 21© 

’ Auit. Wise Mining 2-\* 

1 Bell Bros, 991® 

i Boil Toicphone Co. Canada £21 >u® 

B Mm Indus. 83 

n centraUed Oilfields 15 
03 

ciu Geiev 7*4pe 197&-91 £92^ 

Custom credll 74 

nleo Rubber (Aust.) 51© 


! YESTERDAY — 

j Prices in pence except where otherwise indicated. 

No. 

Denomina- 

I Stock 
i Brit. Petrol. New 
J Hawker Siddeley 
ilmp. Cbem. Indi. 
j Barclays Bank ... 

' Rio Timo-Zinc ... 

i Ladbrofce 

Beecham 

j Brit.-Ara. Tobacco 

.'Burmah OK 

1 Lloyds Bank 

• Nat Westminster 
Limmer Hldgs. ... 
i Afidland Bank ... 

. Royal Insurance... 

| Tube Investments 
I * Premium. 

The above list of active stocks is based on the number of bargains 
! recorded yesterday in the Officiol list and under Rule 163(1) (e) and 
J reproduced to-day in Stock Exchange dealings. 


ERRATA 


•tefidy MUcod Concrete ShraLn. (1978) 
r T40 chpuld-have been to the Ord. (19HO) 
Tynpslde Invest. T«. 369® 4 should hare 
(seen 395® < (20’10) 

Ben tall 1 Stic, so® 1 should have been 90® 
1 C2Q/10) 

Campari Orel. 176® should have been 174® 
(ZO'I Ol 

Cdurago 4WKD0. :)9B5-07i 5 V Should 
fiS? -S**" to the 3'jPcDb. (1982-87) 
( 20 / 10 ) 

E 1^7 °S'm S 0 ) OU,,< n ° t haVe b * e " 

Red foam National Gloss 1E4 should havs 
been 154 (2JiiO) 


CORAL INDEX 
. dose 406-411 


RISES AND FALLS 
YESTERDAY 

Up .Down Same 
British Funds ... 1 31 27 

Corpns. Dom. and 
Foreign Bonds 1% 3 118 

Industrials 271 472 979 

Financial & Prop. 73 189 27B 

Oils 4 ID 16 

Plantations 4 n 73 

Mines 37 42 120 

Recent Issues ... 10 . 21 98 

Totals 394 769 3,709 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES Associated Leisure, ICI, Robert 
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Business was on a better scale Trust Bouses Forte, Unilever, 
in Options., Stocks favoured for Robert SUgwood, English China 
the “ call ” included British Clays and Marks and Spencer. 
Leyland, Lex Service, Bzyanstou while double options were com- 
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Do. 7ipc 1977 

Hertafiipc 7B-80... 


Li v'ponlbi pc 71-751 947g 


+ k 


Do. aipc '0064... 107k u| 

Do. 3^pc Irred ... 39 k 
,|Lon Corp6lpc7l-TS 100 s» 

‘ Do. 6^pc 75-73... SBdfl 
U.C.C. Pipe 71-72 JlOOTfl 

Do. 6 pc 1972 100 k 

Da. 3Ape '66-73... 964* 

_ _ Do. 6jpc 1074 lOOlg 

63k 81 Do. bpc 70-73... . 93Mnl 
F&k 74k Da tMpe 77-81... 85k«d 
75k 67k Da bpc '3&J53-... 78k » 
eilfl 68k Da bifc '82-84... BUj 
78 65k Da 6* pc '86-87... 77k 

8M» 73k Da 6Jpc' 88-»._ 86k 
34k 29k Da opc'ZO Alt... 34k*d| 

93 S* 851 3 llauch. 61 pc 74-6. 83A| 

965ft S5l s Middx. 61 pc 75-77 965e 

F4k 741 3 Da 6) pc 1080 84k «dl 

95>: 8S4. .\*cwc'le6pe'73-76.. B5>z 
05>i 67V- (Vest kid'gfjpc’it 95k 

COMMONWEALTH AND AFRICAN 

67 1* 70ia!AuBt. L4vc7u-7b.... 


68 k' 74 i 
W*i 714* 
083*' 724*! 
024* 77 C 
74l 3 ! 70k * 
90 < 84 k J 


97 91V Ualsrsta6ipc73...: P7 1 

103 I B5a* N J5. Bpc 1072. ! 993* «J 

98k! Kill Da 4*pc 70-73...I 973* | 


901* 

974 

924* 

98k 

101k 

£3ki 


■k 


— k 

'6 


6.66 

6.78 

6.05 
6.B7 
7.24 
6.28 
5. BO 
9.00 

9.05 
6.22 
6.92 
6.44 

5.98 

3.64 
6.74 
6.52 
6.50 
6.41 
6.88 
7.31 

7.99 
8.88 
5.60 

6.64 
6.28 
6.28 
6.02 


6.44 
7 56 
6.82 

9.31 

7.47 

7.4B 

7.18 

7.23 

7.92 

7.03 

8.38 

5.08 

7.65 

5.75 
5.61 
6. 14 
8.69 
7.64 

7.76 
7.98 
8.05 
8.38 
841 


FS 

E3lj 

PBk 

7U: 

703*1 

93 

64 

52 

i2 

741? 


90i s 

SOlg 

773a, 

671j| 

663* 

82 

as 

23 

24 


Da £4pcl07«....| 
Do. 4pa ‘76-78. ...! 
Da 6r*.7M0... 
Nth Bhd 6 pc. 78-81 
N'yesa 600*78-81 .. 
htli-A fr.64 pc*14-76 
. ■65-70 

87-92..-. 


iSthJtood. 

Da 44pcv 

, Da Bpc TML- , 

704ft (Tan^'ka nj pc 73-82 

PUBLIC BOARD AND 

(»U » IAbtc. Ml. ape 'W-ifl 
109 «klAlcanlO4pcT9-04... 
rS 5S lAFC 5fpc Db. t4-«, 
f5k 70 I Da 7pc Dh. ttf-95.. 

- “ 871 3 l Do. Bpc Db. Uii-7... 

OS**! Di.. lOkpc Oh.'94-S 


87k 


2.B7 

Sfllj 


6.24 

95 k 


6.30 

88 

+ k 

6.38 

83i:xt + k 

6 62 

681: 

+ k 

6.97 

82k 


4.83 

741? 


7.B4 

90 


7.87 

69k 


7.32 

P7 


6.87 

993* m 

600 

1 973* 

...... 

441 

975* 


5.68 

831? 

+ k 

4.89 

88 ft) 

+ ‘® 

6.86 

711? 


8.59 

70S* 


8.68 

93 


6.03 

60 




50 




70 




74 k 


7.82 


7.10 
7.47 
7.96 
7.24 
7.08 
LOANS 
6.72 
7.12 
7.14 
7.81 
7 91 
7.80 


9.21 


OTHER 


103 
116 , 
743*! 
106ia 
1041- 
108 
IWial 
401* 
102 
06 
02la 


97k l-C-F.C. 94pc 1975... 

HBlj Da lOpc -A' 1ST2.. 

99 Da Dp. V 1974... 

96 Da Da 'C 1976... 

33 Met. Water opc 

Ml? USHC9pcl0&; 

641: Da without WrnlB.] 

77 L'lrramar 7 pc '7o-76. 

2] ir | U^i Zamb.Crtpper6pci98Sj 

Corporation Short-dated Bonds 

7T a pc 12/1/71 1 I00l s |6i2pc ft«/72.. 1 

«*r^ 24 ib (72 10GT # tfriipn 27<4i9a 

Piepc 26/7/72 | lOOiilbS# re 25/10/72 | 

FOREIGN BONDS & RAILS 

I Div. 


5.71 

I 6.56 
6 99 
7.29 
8.11 

II 37 
11.54' 

7.77 


9.92 
LOANS 
d.eo 


420 
32 
575 
630 
622 
560 
106 
53b 
30 
116 
370 
96 ki 
646 
116 
703 

455 

671? 

£1U 

528 

114 

386 

145 
£27 
£171*1 
210 
480 
520 
152 
360 

146 
818 
3B8 
196 
a* 

652 

76 

215 

154 

150 

420 

634 

50 

£25 

S45 

480 

312 

190 

341 

460 

122 


300 [Bis. Ireland ifl'iWO 
rS6 lBt.LeamlA(l£ll 28 
,290 |Bk.KJS.Wnlas£l 325 
l537i s Bank Screld £1510 

327 i?i Barclays £1 532 

27b 1 Do. Inti. £1-508 
635*' Brit. Bk. C«m-.'102 
HiwnSblplyfilBSO 

[Bryanston. 80 

.Buraron Grp. ... 96 
215 (Cater Cyder £L 360 
57 k 1 Cedar ffidasSOpi 85 




— 10 


f+10 


= : || = 
— 1 lil — 

rlO ' — i 2.9. — 
19 : 2.1' 3.7(15.0 
tie . 2.6 3.0 1 a . b 

•t 13, 2.51 2.815.8 
12 ! 1.8 5.018.2 
15 ] — ■ 2.9 - 
dl3 I 2.2! 4.111.2 


; — 1 p(16 L7| 4.214.4 20 lal SkjPochlm j 18 


1310 

94 

1830 

50 

12201:1 

22 

[60b 

1921?! 

62 

(212k 

i- 

1671? 

1316 

1771? 

64 

1214 

J 3 

Eg 

|258 . 

140 

102 

U" 

1113 


FlrstFinsb'y 10jJ 
iGerrard A M £l|l 
Glllett Brea. £1 
Golnnem Mbn.. 

Hambroo. - 

Hill Samuel ... J 


DUve Hlds*£L- 645 
ComlatAurfAJl 107 ]— 1 
ComzBfcDm 10# 660 
Com'd'reSee lOp 62ni| + 2 
DaltonB'rt'nEOp 445 


Da Wan*nu£16 


HongS: 

(end Brit .7 
Jewel Tn bee £1 
(Jaseph (Lea.lfl 

K'yeerliUm'aEl 


JB15T8 1 

iaici8 

473 zA 
260 
185xc! + 21j! 


a'n £11350 


failelawort B. Id 

UovdB £1 

LB(£1 

kia. A Cboncy^j 
Mercnry Sees... 

MiJlmirt £1 

Minster Assets. . 
Montagu Tran. 
1221? In atB ItAusl (SA1 
911(|Nu. Com. Grp.- 
CSO iJTat. A GnniJ_£l 
BiSSftlyat.Wnc. £1..J 
28 X).F.T. Hldea™. 
lEMi (Paribas NF 100. J 
WlSijpchroders C£l)-- 
|5d0 I’SecoomhcrMCCl 
Iffita, Slater Walker... 
1201? Smith tk-Aub... 
20) 9undACbart£li 
520 Union Diac.(£l 


40 

,£1U«4| 

1310 
110 
1370 
126 


l—l 


MarsbaJlslHJfa; 

May 8 Haanell.. 75 

UearaBm 46 

Melville D.AWj 64 
•r (Mont L'i| 63 
r(Stan}>0ti 20 
; UitcbeU Const. 278 
Mixooncrew..... 107 

Mod. Eng' a 27 

Monk (A. 1 105 1—2 

jMowlem(J.) 149 ; — 1 

a -V. B.T1 mberOOp 39 »t _.... 
B Narth'nlVv(IOj) 140 
Norerest HaUt_ 

1 Xott Brick je&Op 

TunASOp 

I Parker Timber.. 

! j Parkinson (Sir I 224 4-1 


t4'| 1JI 2.629.611*7 
32j 2-41 2.1 '20. O' « 
iee ! » 4 4.7:14.7 51 


12 ! 1.^ 6.016.3 
11 *2.01 4.7! 10 J 
80 3.a 1A14.6 
16 LS 1.138.3 
I417W2.1 4.410.7 

4 5.9 9.8. 

124 UK B.eiio.e 

15 1^ 6.0 9.5 


iWades 'A 1 20p.:.l 78 
Walker rJaa.)....{101 
WestonPhm 10re 67 

|W)gfaU (H.) .176 

Iwilicnna. Wrbtnl 79 
[Wool worth | 73 


l-k 


0.910.2 10.4 
2.0( 3.2119.6 
1.4 4.4jl8JB 
1.4 6.8)10.7 
1.4 6.7| 12.4 
* 1. 3.0 6 


ELECTRICAL AND RADIO 


'iBi^VW's 


E 


Phoenix Ttmberl 691? — 1 — — — — 


16.4 ! — ! 4.S — 
E15i 1.4 3.5 22.0 


2.fl 


ilSkwllofn JBitNLJ 
lULM-C. 


£20. *1 — 

12 


— 5 


Win trust (20p). J 

Hire Purchase, etc. 


3.J\ 


2.7 

2?5 


2.0J 


-I 


2.5 

2.612.51 

2.9 

2.6J7&3 j 

ifa 


12.7 
4.0|I6.0 
2.913.0 


63ia Kollanil | 

10 Seed A Malika 

27l£ Beeves (F.J.) 

12 Ecynard^Exf&pi 17 1 + 1 
GO B’eh'dsWallOOp 74 1— 1 
31 Koberts AdlanJ. 76 
IB KtflcLUuoa (lOpl 42 
SO ‘Buberold......— 84 

905* Rugby p.Cemnt 14H?! — 3k 
SGklSGfi Group—.... 

.321: Sharps Fisher... 

17 Shellab'r Price.i 
12 Simms A Cooke! 24 

! 31k Smart (J.l-lOp... 

18 Ekmthem Con-5 p! 

S3 S'thsms Bvanal 

85 Spantyw GW20p 
3* Stew’tPkntflOri 89 
433* ScreetersofG MjJ 
40 S umm on (O.C.j| 

35 (oytnes (A-K-l— ■, 

[145 5 *fI5annac GOp^.... 

16054 fay lor Wood'w. 

1120 Dlbory Ctg£l. 

49 Travis k Arooldll 

151? Tmaoou ... — [ 

31 rnnn'ICemBdOpj] 

26 Turriff Const'n. 

383* Twy fords 

86 [Otd. Builders... 

|Val de Travers. 

Vale (Ttaoo) 

VameyiBdgs).. 

Wftrd)e(A) top.. 
42l?{WBrriagt<n 


,8k 


7.45) 

ICS 


9.93 

68 


8.53 

ee 


8.34 

10213 


8.88; 

llltf 



9.20 

745* 


10.09 

i04iam< 

898) 

102m, 

9.751 

1-71- 


9.70| 

107x1 


9.36 

40 


7.68 

9^12 


9 40| 

‘6k 


P 60| 

90 


8.o3 

I6I21 


- 1 


81 

210 

92 

1U7 

352 

361* 

I1E 

230 

27U?] 

72 

239 

147 

87 


30 

L05 

2it 8 ; 

Ebk 

1981: 

15k 

Mk 

140 

170k 

40 

134 

101k! 

«k 


[Brtat.Merch.IOpl 74 
BntDebtSer lOp 
CanleeH'dg.lOri 
P. C. Finance— f 
First National.. 
Hodge Grp. bp. 
Upyds&SaotfHpj 
Merc. Credit..., 
Prov. Clothing. 

Wagon Finance.! 
Western Crednl 


— 1 


1210 
60 
190 
1336x1.-0 
if2l« — i? 
Ill —1 
199 !+ 1 
s.46 1-4 
68 —2 

222 

140 1—4 
86 Xb 


20 
465 
15 
tl7*| 
£40 
425 
616 
t24 
t28jJ 1. 
432 
25 

,55,1 


l.S 


WactaBlake 

1 WestbrickPradsI 
) Wetto-n Bros- 
I WhatLings bp,- 
! Whlt'gb'm l£4p| 

Wiggins(CSilOa 
Wilson Con'Uy. 

WlmpeyiGeo).-. 

CHEMICALS, PLASTICS, ETC 
I 21 [Albright Wlta'nl 27 
I I565*|H6S*>AUM Colloid 10pl32 
1 86k 68 Anchor Ohem — : 76 
37 j 21 kiAng-Atn.FbrlOp 1 33 
441?, ~ - ' — 

84 ' 


110 
142 
i09i?i — 2 
18 

63 J? | — 1 
17 


2.3| 2*7! 16.5 l.S 
1.5) 3.&j 18JB j jm 
1.1,10.21 9.3 
LB! 4.5|ll*: 52 
431 
32 


. lAt 2.7.25.9 i 
t8 1M-6I 4.1; 9.2 
«<S0ib2.4| 3.6(11.7 
h!2M 1.7! 4.1.H.7 
1.8J 6.4[12.9 
2.6* 3.3111.8 
US 5.! 


UL4j&1.7( 5 


t 75 I A. B. Kectronic| 
i 10 Aberdare Hdg. . 
1 122 Advance Elect-4 
' 367sL\erialite...— ... 
i 19 ’Allied Insulatn 
- 27ift-AndAielitvlOd 

i223i*i&3E 

— 1 48 Best A May 10p| 
*161?! 101:1 Bonochord Gp—.f 


2*j 5. 


1.4 


7.4i 7.1 

6 . 1 ; - 

— | l_5j 4.913.7 

(425 1 1.7 5.2 9.6 

17*81.8 5.310.6 
" 2J2j 2.1Q2.2 

3.1120.3 
4.9,16.8 
3.2 _ 
2.1(33.0 

7118.3 
3.010.1 


ria.5 

413.6! 


63t?( 28 
134a 8 
132 [l22 


f Bowthrrpe ( 


9-1 
4.6111.5 
3.524.4 
2.8122.5 1 


.81 


Brit-Bectrto 
JB.LC.C. &3pU 

I Brit. Relay 

21 jBTgtn'A'N/Vbp] 
15 toartxmSJect.#d 
fiSia-Chioride Elect. 

39 [Cdvem 

13) (Crabtree OW).. 
51 (Cray El ectrclOpj 
11 klCrnuland (bp)-. 
43 ‘Daltaa (J-E-) ... 
165 iDecca 

154 j Da “A" | 

II Deni£roalOa_ 
BlafDtndmrafA/lOsj 
Dlmplex 5p......( 

iDcrmn SmA20pj 


411? 2I1 3i 
121 ?! 8 
189 H24 
£113 i£&6 
l?l?l 6 
- ■ 83 


4.3, 13.8 I, S 

H&g ^ 

l s{9'2 » ; 66 

I'H'l 247 !l« , 

5:Si1is!bb ilia?! 


J7i| 3.7(20.9 
fe22.flZ.4 2.0)23.9 
" 2.1 3.R13.3 
tiA 3.412.1 

s!9!l9.0 


wnA 

W* 


1.4 

i?6 4.2I 
1.3 3.5I 


14.9 

22.0 


— I — | 94 
6.3|15.8 j el 


6.2)10.0 
6.7 8.9’ 
1.5} 7.6 8.9 


96 


17.8! 
'.3.6 i 
42.7! 


3 -2| £5.1 



2 102.4; 1-922.1 
525 -3.il 1.017.0 
1 14,8) 0.9; 4.9,23.9 


1&0 


?| Z3k)Ai£e Chem. 6p.j 42 

61 StU(W.W.)' B 2 1 -* , 

lBk’BrentCbems lOpl _....( 
*15*[Brtt. Benzol 10pj 

lirit.TarPKil2dp) 


BEERS, WINES AND SPIRITS 


8 71' 140 
8.60! 126 
8+7 1 W 

9 12 1 113 
15 


7 86 i 1441: 
7.50 ! 117 


b 85 1 109 


97 

a.«6 ! 137 
9 67 39 
7 90 ! 179 
20 


ioo« 

look 

99E 


1971 


Stock 


High! Low | 


221: 

35 

04 

es 

41; 
.W* 
*1- 
(W " 
liV 
J4 
Ift. 
A- 
nS 


211? 

Hr 

Kfl; 

141?' 


10 

3P 

Ki 

Si- 

lk 

1- 


Chwlnj; 

I*rww 


ri 
S£ 
tokl tdi 
iSl.»| 70 
lb 


lO 

12k 

Ik 

te 

Id 


Anta'gnstaRly.... 

Dp. bpc Prfl 

Berlin tjp-Am.... 
Chilean )ll\nl.... 
k'hlnCM- 4j|a''98.. 

. Ua&pcWl.l 

I l*h|rilm-i'£ U.i fWj 

9i Uninfilli* 4*1*-. 

ffi. |ln+. lhvn,P,l|l.., 
IHI | lb*. \«.iiue<i|v 
-.*!■ | It*. Filil-llllg . 1 % 
i7l;-im-nk 7*t, A-*...-. 
4l "h|*i- llniali. Am... 

to j*-|a IMV iSf. 

•X* pic 1914 Awj 

J) pi**- Mum AW 

,-J Itiimv t/uiii.bf. A ..| 
f 1* [H«ml*ui«Wir.4*i»j 
ZI Hhiir. *24 Aw ... . , 
'li-etanii 

ili-hllil ?4|i:- 'bu>sj 

{Japan 4pt- 'lOAos .. 

IV,. h,»' 

Mull KIj.4jk Mlg. 
IV111 Awl. jpi-... , 
KumHinan 4pr- r», 
ItuoBian bpc 1901... 

iSimnsU 4pt 

Ml; (l (UKieay ,»Jpc.... 


+ lz 

+2i: 


42 

s. 

4J* 


3«v! 

London U-S. Dollar and DM Issues 


16 
36 
88 
68 
2 k 
2 
4 
93 
98 
193 
99 1; i 
43 
33 
32 
*4 

2U-! 

25 [ 

93 ’ 

2?ia 
741*! 

67 ( 
t5 
78i:l 

mJ ::::: 

lu ikl :::::: 

Sl>:ai; 

5a ( 


H-mf or 
Kate 

S P-* 
1 
5 

4i« 
3 


Grow 

Roi'nipt- 

yi-iWpa 

£ 

6.25 

14.28 

6.38 

3.87 


144 
160 
S67 
182 
190 
SO 
921? 
ICH 
220 
07 1? 
309 
in 
'3B6 
: 16s 
,37o 


67k| 

72is 

113 

BO City Lon. De(.. 
4b jjlart- 1 Mathew 


. Allied Bn*ws....'113i?J. 

16 Da Did 99 

205ft Amal lMsPrIOd • 

4t*5j Ah*. Brit, ilaltt 107 
Uatni 1 Hugh) 6pj134*' 

Bare Charr'gtonjiaZ 

Boddington* ICB ! ... . 

iHulmer (BLP.)J 93 U-2 
iJameran (J.W/1164 > .~.. 

113 j 

<2 


It 1.4 4.' 

2.0 3.6 
1.4 3 


asm 

2A 

1205* 

9 

122 
I 96k| 
(372 
130 
125 
□7 
66 
L3i 
122 
03 k! 




41? 
3 

' 9. 15j 

'3.5 

—.1 K3 
j U3 



, 41; 

.. .. 2.75 


6.73 

3.69 


147 
: la.- 


-jiiT*** ' 09 iff— 2 

D.WhytoM'Kay 39 
I -1 1 ii*-i h bUp. .. 1451?| — 21?' 
EllimRlr'm'iiiSp 18 , 
•iuauiva iihenjlk4i4 + ! 
Greenalt WhiUJ164 _ 
Greene King £L5BO ;+5 
Gulnoesa 


1.5U 


J1*0 

Higbl'd Dta 20p|l68 
lot. Distillers .. 
Lo*igJn.Int(5)F 
Macallan Glen.j 
Sandeman 60p,J 
Scot-AXewJOy) 

Sill?! reseb'r 1 Dta)50pj245 
11 rTomsttn Dia....!lOO 

202 IVauxJt AsiocjEJ! 365 
AISfll Watnev Mana..jl 391; 

1ST Id Webster (S-i OOpjS 18 
Di 7*1 Whirl Kt»1 -A'.j +1 
or IVtUtamsA Bmal45 
8F3*|lVn:v. Dudley ..J 157 


+ 1 


.S %9 


i+>2 ia* 

1 . — 1 117 


261*- Broad) ey 10p.. 
SkfBonvll 

! Burt Bcmttba £1 
Catslin .. 

Oiba Q'gy7l%Ln 
eCbemlOp 


Uftf 1 


8.01 * 
4.4)i3.3 
3.2,20.3 
4.11.8.6 


2.', 1*1.6 


49 
39 
52 
121 ? 
135 
, 06 

ileaat? 

bemlOpi 88 


1 174j » : 5.2 * 

i? ti183 8.1 2.221.4 


190 

302rf-2 
I5lS 


& 


Coallt, 

CrocUnvMt 

Credo, Int 

Crystalate 5p 
lEniton Plastic*) 83 
FlMNU £1 
FcmtaCh- 
Glovers (Cheinsjl 
HckonWelch50prt 
Hrechst (Dm.b8l97i? 
HrttPr'du«»K)pl *‘ 
imp. Chem. £1.) 

Do. 5% Pref £1] 

"yKthlid 
Chem-J 
(La parte IndsbOpI 
Philbtaok ibOpj 

Plyso( lOp) 

iRaneomWm.lOp 
RentoUl (10p)~ 
ifievertex. 


IdtewartPlaatios 

Storey Bros. 

St urge J. A B._ 

Willows Prn20p 
Yorks Chems— . 


47x1 h-k 

86 

63B*-6 ■ 

260 J— 2 


+2 


3-7! 14.2 


1.9, — ,.™ 

5.3 o.slao.E 

2.9| 3.111.1 
2.3) 3.213.4 
B.ll 4AI1.S 


2. Of 2. 


CINEMAS, THEATRES AND TV 


X-8) 4.9 11.4 
2.2 2.® 17.3 
l.B) 4.013.7 
8^1 12.7 
2-bjlS.3 
5.3 9.3 
1.&M6.0 
6.9 14.0 
0.8)11.2 
5.8112.0 
4.4)22.1 

2!7jl7?9 


■ 8.89 
B.ll 
9.74 
■6.79 
9.49 
3.02 
6.07 
9.76 
6k 1 10-08 


BLILDING INDUSTRY, flMBER & ROAIW 


rl;l 

— ! 4 j 

— | 6 

.... 4 

...; 5.2 


9.94 

5.39 

6.31 

7.24 

8.85 


.{12 

•114 
. o2 
: 1*6 

lag 

, ■ 1 1* 

• ?4 


j 20 l.Sl 4.61.4.6 
L-2 26.8 1.71 4 6!|2 4 

!>.. (15 1.5| 3 6p2 4 

I ”!!!! 20 1.41 4.0,17.7 
2.q 4.710.0 
1.4! 3.6Z2.5 


8.01 

/.7o 


| »I '.Vlwnlwn (.'■eiiilll 
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Wptf. (SDscefl-) — Continued 

| ' T ' ‘ 


tf INSURANCE 




txifMuno. 



PROPERTY— COntiirned 


1871 



2-4) filin' 


56 
ST- 
B2 

fed’s 

jgfts 

'*w_hi2a 
HiiMjies 

tBXS 

Jl48 


Hi 


jo.a; &6>!3 j 
1 3.3! e.3; 4.: 
L374. 

2.1. 4.0!lRO 
1.4! 5.01 14. 

1 0.9, A2i5A8 
1 1-8| 4.ft1S.3 
4.a* 
14.0 * 
441 8.9 
5.S 7. 

! 6.040.9 
LSfiLfi 
['2.0)2^15,3 


StocX, If 5 
Hifth}I*r»1 ■•. ' .j.37 

!«£ BSTJafflmning^C.T.l. '4S8 
£J® I K5MBrrntJixll3<l l&JlOO 
288 000 Britannic &p.._. 1218 
488 pEfl {Crnun. Union. ..j463 

S KSSSf?? 440 

350 4213 • lBqulLv&l«r(6t 
302.- 210- Kxt 


Ha 


I. 


,21 


■J971 


U 

H*jgNg*3igf, 

! a “ f 5 £i°"Ri ” ‘ High I t*i« 

38 > 2.61 Uft&Slltt - j.s6 JBerialjBy Prop.4136i*j-n* 


Stock 



+34 1 1.7, 
-fi 1 4168; ~ 
-* {l6M- 
-nia* i- 

1 45 ; — 


H 


132 


(d40 / Lft.ft.ftSLfi 





He - — _ HJ_- 


HLft 5.0(13.7 


E£*iiS 

,. Ms. v. llllj 

. . i|uL IQrt 72 
Win Sw 66 
•• UylOf2 46- 

• SSa&Wi 


hitf 


ii| 
|Al[ 6?lj 




SlejftmriinrehflQp}! 85 
61**j Ua“A” (llW.Sg >M . 
115 • ifletL. Aeet6sn.JX69«t— 1 
1B7 iGdanti&n Koysllssa <-4 
J 86MSuattuwd iL.ii 90 t j „ 
m |lUTB|HEMh(C-a)20p42Q4 ,H4 
'S? 12 s * H«wd*«cA> Mwneaar^z 

372 (837*1 I«aI4Gchrl£j4fi04ag— 4 
Lttih&L Qtsl win;364 |— f 
Ion. A Man. (tip) 145 xdl— 2 
M'rthe»-.TVV2QpU! 03 w 
Mercury t0p)-_j20fi 
Minet Hldgs20pj325 
Or ton £1 [640 

„ .#*»ri 6p.,.,.__:lza2 

[72l2 f Pboenfai 264 

Price Tflrtw__.l296 
Proddait *A’_.U78 
Do. — 1170 
PtndanliBll&pLLfil 

Bcfuge *B" 5p.~jl75 

Uetnnrcanre. 74 

Boyxl £96 

138*4 [Sedgwick CL tOpSlO 


1110 I - 
33.}- 
■ 45' 1.2| 
40 j 1-2 

tzss f - 
It32 1 - 
20 JUl 


3.417.6 
'3*.s|? 

.2.71 — 

8= 
3.9s-- 
asmaa 

5.5,1 5.8 1 
5.2) — li& 
3.2—. Z3S 
5^14.9| 43 
3.6(18.7 


[HO- 


45.' 1-8 3. Sfl7.fi 
«3jf-J 3.2] - 
Lffl 5.1165 
La 3.7(17.5 
ASl 1.M0.7 


157 


177 

80 

7B 


lrf4 *^ : Bas±=E=' 


157 (104 {Bradford [Etotl. 

IWlgl 78la Jkiriah fond — 117 
lad i,filt.ffiriKJ»oEeUt«_,ll« i— 1 
107*alei fC*pitel& CtieJ'92 Ul 
{106 .lint-iDiKt^Op - 

64l2iOnUtyrtncl 2Ckv 
'64*fli Do. Cap. 2%».. 
SStgiCfaBriwood <10p] 

.77 (Chrororfeld 151. 

» Iciiownsew^.. ..£05 
(126 [Chtrfrb'bry E*.H22 
25igtitT Cntry lQpf 44 
6l}i*<Ciiy 01H«*._J108 
ttfejCttsmll (5al...l 74 
aUftCtnyltartlOd 34l s 
4fl [Daejaa (Hldfis.)} 7 3 
481*1 53!BfDnrrln$ton l&p-j 481a 
216 J 833* [Edfigrui rests— 182 



OflliHUt 1 , ion. 


,, L : l| 2.2kLl 


ttwalLe! 
28 


1274 


_ [3.3! — 
1.6} 2.9*21 J8 1 


76 


uffimifas [30 rcrSSSSHWS 


Boa Life bp , 

^•h Uar'eDDffi. 
(Trade Lariem£l|490 

[Vleiory £1_ (430 


61**!saB. Prop-lneJl 09 
d0l 8 [Eram Leeds. 9B 

U^iPoreSr. Inv. 6p| 17 
EJisjCmnd Jnndi(Hl65i £ 
547 fct. PorUand60S261 
34^fl«caEPng.l0pr 821^ 
3S )Qreen>x«tl5p-J 591a 
43 klreeofilKBtl3p.llll 
51 l*ja read onSccs I QtJ 90 
64 kiroww-dd^cap) 341a 
48iajGnardl«n Proji., 83 ig 

S isIHamauxeDa ‘i’jS43 
gwtemge 10p^il24 
(HK LawI'HK55 J 275 
;luixy Property. i235 
[ S 3 * lint lYnpDerlOpf 111* 
} 32i2]ln.ostment Co ' 80 ' 
42is(Jennyn In vest. ) 44 



LtMBA 
I.1J s5Go.i 
2;3| 3.0H4.8 

.LgSJiSfis 

l4^5fe-7 

2.0(53.7 


il3^0J 


Llj 4.4{20.fi 

»&l s.’Slo 


[Wighain : Bieh...j2e6rdJ— 1 I t33 

MACHINE- TOOLS 


LI 4.718.7 

— 5.3[- , 

— I 1 JP — ||0 

' Z ! Iltj — I 24 I 12*i[Kuy-SevMi6p.::| fiSlal 

— 5 2 1 — [ 23i s j lUg LEHQiSGen*A‘5fi] -21 1 

1.6 2^91*3.9,137 [ El iand 4 H*aa 60^134 1 

|M |Siinaweat_Zll30 


3.1 

3.8118.9 
2.9 
L8JE9.8 
1^1 2.3148.5 
L5> 2.9(23.7 
1.0) 3.8£5.8 

t 4 - 6 L * • 
2,a s^Bhe^ 
1.6) 8.8)22.8 
17.1 

125 ) 3.4i l-lfiB^t 
20 L4) 1.645.4 
321 Lpj 2.7(36.6 
*■ 1 1.7 L4^2.6 



1 1J8< 5.306.9 


13 «{ L« 5.612.4 


2.1 3.1P15-3/ 
2.lj 4 , JS1L7 


LBJSI.I) 4.1i2L6 
jttt7iri.4 SJKWA 
^221,3.1 3.lJia5 
1 110[ 2.71 7.4| 5^ 


A a 62 

- '§&■&=! 
4.^ : 93 

28 



H^j t - tI - 



/--jkimpJ 

. yep 1 94' 

fWmL.T 44 
'fanaSCpl 42. 

■•3E$S 

L—— B2"l« 
“leMto^JxO 

" ‘rtad i 15 

bch«W425 
" WV6 o 3407 
White*.; 39 


r-lW 


-2- .6 teM.S B.a — 


1 + 1 .- 


H1 


13igSrook TtooS- 
55 toiarfcscm (5p)... 
65- 1 DO. ■A , ffpj..d 
17l«L&tUDtt.(8.|..._ 
27 ■ Herbert (A .) (£ 
WiajHertert (E. G. 
48 WOTOfjsCTnor 
78 Uooeei STilp 

11 [llftxlU rSp>- — I 



35 [4^3 ll^12.6 
. **1^6! 1.9)203. 

69 I 37o 44i T7 
45 'rfT.fi 6 L3. 1 — 

Of> I 1 4.8 C 1 ! Z f 


& Sorton^ W.K^pi 111* 

20 - gowerToo] llOpi 42 I 
ITirSoWmoaO-A;* 40 J+7 

50 faStartrlte (20(0—1 BStdj 

77 jWadkln [bOpj 1 112 \ 


20 I L7 1 4.643.0 
8 ! 4.4 1 2.9fA0 


• I | ■TBUAiii AU 

BBftfljWotf BLTooU.:.l 93 



MOTOR, AIRCRAFT TRADES 
Motors and Cycles 


50l«j 30 (Brit. Leytand. 


lSigjCluyaler'A'SOp^ 21 


lffl p35He[pV»rd CB-Djtj.. 


232 7188 
VFM 


[Oen. Mta. Cnltsizoo 


i Honda CAD A> 
Lotru Oar lOp... 
SflUantUtr.Sp. 1 


47i a ' 


171 H3 


138 

84 

10 


+ »2 


121 Laud Sera. 

I !£97 (Do. a^ Conv. 

'■<£38 ^o.AJKCn*i%-.’83jfi128*l 



I.&' 5JBi26.7 


.isa.xix.R3 -WOOC 


lari' 


Stock 


38 (Allied TBstQ&M 
26 BtackwwdMHn 
Z8 (Brit Mnbalr— 
28 |Baim‘rL'tnba>p 
TO )&*pete Lo(. 50 r 


B* 

« 

45 

SVt 

128 

63 

40 

31 



TR U S T S . FINANCE. LAND— Conthm^d 


\ I 


tl 9 


129 n— 2 


lfiicfrowUier (3) j 63 


37WS0 
ffikj 2S 
l^! 7ia 

2RTa| 18 


101 

52 

31 

S 

68 

40 

CT 

IB 

50 

20 

19i» 

78 

57 

27 

.40 

•165 


67 


Dixon (DnvfdL 40 
Bmetsy «.)_'„[■ 232j 
BxtnictWool50p! 25 . 
foster (John i 53 d 

RleJdBros.&p..| 115*1—1* 
Hirst Mlo'n (20pj 23 

iHomfray X01 

SSlslTUtiih’crtfaWajpj 52 
a ! Do. "A"»p.. 31 
(Jerome (Hides). 45 at 
[Uadoiy Hugh .. 67 | 
.UsUuuon (D.*J 32 la | 
[Ptaklaad •A’.-J 27 
A.K.T.TertttpY, 64 
Tomkinsa — —i7“" 
TnflordOerpec. 
Troydaieioii K>« 

Tnlkelh Qrp — 
iVAXPlaynefill 
Wooleotnljertfil 


37*g 

44 

17 

20 

S& 

60 

S3 

S u 

63 , 
456g( 
10 
10 
136 


+2 


8.4) 8.2 266 BO? ittinr Plate DrT-254 Ul 
7.0)12.2 |£3fl ^2i [Bob«oC&lPlEO(£52l* [ — 1« 


I a.vfist .1 Ij 

t2* — J 1.0) — 
ISij L8| 7.a| 7.0) j 


W'mMi Walker) 26 


Worth (BoodJ- 


113. 

50 

16 

.9 

76 

64 


331i 


{Tougted ,.i!50 


High' Cow; 

L4) A, - - ■ 

L2 

0.6 l J — 1560 
L4 9.2* 7.8'fSftt 
OJ 6.0j22.7 [282 
93 
63 
178 

14 ! 1.A10.6 6.3 ; 54 
28*, 1 1.4 7.9: 9.31214 
9 ! 1.7: 7,8! 7.6 72 
22* * 1 5.6> « {41 
411 0-8' 6.91 17 J 
dii !o. 8: Lilts 
14 I 2.1! 7. B A2 
13*! 1.71-Al- 13.0 
10 | L3] 7.7)10.3 
LJ, 9.31 9A 
LB, 6.6; 6.2 
3.0i 2.8,12.1 
X.lj 6.2,13.9 


II 2: f or.'aei B : Z--sZ 

stalk .pv- iiiisissifis 


Do^obSh‘aFl£*322 , _ 
tfioliaco ^’VPI 50S2 S* i— u 
Do.Snbah'sPl£i227 1—3 
Bomney Trust.! 85J a; 4. l 2 
Bosedim Inc...'.) SUa; — , 
Ho 


37 ) LI 
23-2) 


5.623.1 


urn 


TEAS — Conjlnned 
India and Pakistan (coot) 

I h 6 

1*1 


dtook 


23.21 

6 

6 

U 

14*1 


LOj 4.274.4 
ID) A274.4 


J H1*h. ; Low I 


ICitarttAg 
; Pneo 

tr* 


,+ uel 


1 Ji L5.43.8 
1.3i 1.648.8 
(BU»i 3.230.0 
LO 7.0-I4J 


. + 2 




129 
128 
U4 . 
119 
ISO 
llQia 
116 
B91fl 

105 

m 


Da Caidtal H56 

[Khtiiwch ild I nf.1'450 
paferuiird lod.. - SOIgi 
rt£7*f!St Andrew. „H21D < 

66 iSceptro Inv r 63 

! B7lj|sWenMflcstHer.[ 39 2 

1 94 t*»tAia(nv&0piU2 1 — 1* 
ilOl (SentEeat 1 ov...|l 16 j— 1 

8* •Scottlah rnr.....]l01l s , ai . 1.1, 2.046^ 

SlU^eoVMart* Tati 110 — 1 1 12 Lli 2-8&2.S 

94 'rOa*. XCataeoaL.lllB 14 1 Ll^ 3.05L6 

“■ ,Scot Northern. J 97 ( 12 ! 1.0 3.1SL2 


SO 123 

. • 

fiSia 34 
2*2i?175 
81 139 


45 


ISeocttrti Amn|£l| 

[Slnstlo (lOpL— 

!|oatii'aIadi&(£U 
TisTucon C£l>.~ 
ilVarreo Tea (£li — j 
■WenDoaBn (£b._. 


- J “J ■- i -JIM 


d8*|Cl.!. L95L0 
IS 1 1 Xft A216.41 
29 1.1 3.526.81 
7S’ 1.0: 3.0S1.8; ~ 
£3 1 0.0! 1-9 26-6 i 
7 :in.0, 5.131.4 
13 1 l.li 2.833.4 
ai 


SltgjirilHitinson (Alll — 1 


88 

61* 

36 

202 

52 

60 

77 


_ c 
Q* 


•l!s* 


II §2 


,3jB 

I 


JUajDL, 
20 


IlJ 6.9 
Lfi 9.9 


■ I.Sltl.B 


Cey l on 


3|{ DA| 4.825.6 


101 

891e| 

05 

06 


1*) L2! 2.829.0 
8" LOj 7,7! |3.0 


8 . — . — 

Z4 — 2^ — 
(40 I L3i 6.7r ft 


TOBACCOS 


IaI L«4B.4|Wo 


ai 1.1 2 .e 


56$ 


(Brit-Am. (Be) -J315 


«l i, DafipcPtlfinr 71 

" - ‘ " - 1 98 


u 


82 iBrit-Ttrij AoaSA. — _ 

Bl2!Cejarer** 4 B^12*pj_ 341sj-j 


I TTlgiPanhlll (A.) lOp 
|l053 4 Waher50pu ' 
643B-lmpaiaJ.— .. 

77 fdiennson Hn&.| 
QaiUrob-tSec. TW-... 
(460 I Da Det 


£84* SDatypeConr-EeiHaij j 6i 

(271 jtew Land £L...|410 J-a 


46>*Jltensia&Drl2*pf 84 


24 |Lq City West 10a 403 4 U-li 
54,%'i.va.HoajdDgAL^ 90 mi— 3 
38 [LoaErovShplQjJ 60 lj — ll B 


I no* 1 
I— it | 10 


; b&a Um. Shop Prcnv 751s 
I eeiglLyntaaBida 20pl, 97 
67 |2I ayb rook Prop. 76 
62i4iDeKay3eea2bd 86 


+B ” 

+ T 



— | -esi S ' 46 


Met-Ket* Prap.)171i| 
Mmmtrfew 6p..> 31 
Muckkiw (AJ Jl20 


Do. Defd 


L\ eir land ouPrp|l44 j 


biarth Britisfa.. 
'Oddenlnji'6 
Pk {amount BJ ry| 
hi ring LtLAas. 
IPeachey frop_ 
iPntpHdg.XLnr. 


2.5) 3.1 - • 
2.51 4.1 — 

fi.Sj 5 -X — 
Llj 2.635.6 
3.81 1.51T7.8 
1.1 3.130.0 
Lfl A 2 18.6 
l.D 1.4J66.8 
* 4.4J 9 
L4l 8.0(55.7 
0.9) 2.6)43.3 
1.7) 2.3|B3.0 
420 { 1.8, SJMM 


1116 
128 
78121+ Is 
122 HlO 
154 [—4 
(655 1—6 


2.6| 4.0) 0.7 
Tom 8.4] — 
.... I LB; 6.7l A3 
_| l&t a.el 5.6; 6-9 
‘ 85 ' “ 


r 80 

lrl4 


19 

19 

isj 

118 


94 

10S 

l«7i e 

10419 

164 

101 

120 

109 

135 

725 


68 Srot. Ontario.— 

78 5aot.Otd.lng. 

78 Soot. Western— 

85 Da “B" 

96 Bee. Cooa. Iht— 114 
6ft- JSee. Qtt. Ntfan. 1 , 67 

63 Do. ■B”. 69 

iais Seclrn 5eotuAm.;l37 
78 . Sea Scot Inr-I 96 
llS^lsoe. Tst 6 ok— 1161 

W (Sphere lov »j 94 

91 pPUTl naOOpl jl 181g:— t* 


41 

1£6 

45 

ft 


Z7 


' 54 IBdtfemhtalawaCl! 

■ 4’a Central Ptviv I 

U0U*,C«yta> Pbnta (£1V 
,35 IDimtalk VaUey£ll 

4S*KHlah& (20pL 1 

24 G«. o^rten (lOpi.l 


1 „ 


[+2 I 


+ 1 
H* 


bi 


HI 

.1+1 


50 


11 [Lfi, 2.T>«i9i s 
10 iL-LOl 2.834.3 { g 


1.1| 3.340.2 


18A| L2, 4.12L3 
7.6! LOi S. 146.6 

- -I -_i_— 


19 I Llj 3.526.2 


2.1, 4.7.10.3 
LA 7.4| R.3 
L® 6.1 10.7 


1.1 4.421.3 
LO! 6.4(15.2 


1.01 6.0)19.8 


TRUSTS, FINANCE. LAND 


22 | 23] 3.5J 9.6] 


2.1i A 7,18.1 
A4 5.010.9 


8.3) 3.2 13.6 
D2.S A 110.8 
1.9! S.6 9.4 


1 4.21 Mia^l 


MuAMM- 


A9 AS 

6.2i10.2 


©3Bil'ork Trailer 10^145 

Aircraft 


10 


Commercial Vehicles 

OraneFrueh.lDp, 42 
DwmlafHd*}8oS 93 
BLK.P (Hldes)..(lQ6 

Kodena (£1) (220 

J _ D2* 

tPlaxtesa — .]l3l . 

PeddonDfe'llOrt 37IgHia 


HI 

1 

Ha 


d20 

18* 


td30 


146 


5.3! 2-4| 8.0 1 


2Aj4.7t6>4| 


All 5.7; A3 


412*M.4j 2J&\7.Z 


180 
1395 
178 
78 
113 
190 

45 LPrup Part 1 ship.. I 65 
,113 ,'1‘hopX Bar -A'_‘155 
146 'Prop See DwKW260 
Bis'Refilan Prop 5pJ . 37 
16 >4 [Kaj hotfnie 10(J 195 
nft8i*£«Han*I Prop.. 320 

{166m| Do. ‘A’:. 3fi0 

... Ifarrin* jl60xc 

137 (Samuel Props— (272 



1.0, 3.7 $7.7 
'.0 
.8 
.3 

I 08} 1.3 56.0 
|tl0 3.4J A2 19.1 
19 ‘ 1.1 A4;38.D 


1.8) 5.7) 0.8 


17*M.8f 4.7 ‘7.7 


A0( 3.1|1A7 


886 P 23 

I L^ 3.0(10.9 62ia SO 


jamkerSUI (£1)^60 | + Z5 


-\ -6S12JS 9-4, — 


121 A3) 


land 461(1 — - 

ftunpanfidt 

, 50 

. Airflow Stine ~i. 58 
KJUej. 44J4|Ajcm»t'ncEq 95 


fl3 BLB 5.0(10.6 
18.fo.9| 6i|]A3 


+66 K16 
1+57 «15 


42 " Amoc- HrtH’)p— I 821* 
tSbllj A.uWmotiwtCliTBO 
40 Bluemel Bros. J 95 
2D BrtfAxKxrel I0r> ! 54 
9l3ls Brown *AIb£0p! 195 
fid Clayton. De»r _ -110 
6 Clear Hootera 60 20 
23 l a CoekarBr ^r20p) 31 
22 Comercrnft 20u 43 
ComitrvHcnQM 26 

Dowry K)p 7,126 

Doniop 50p...— 136- 
Plight Hrfnel jf.j 68 


d26 

ill 

124 
Hi . |*ib 
M.- etdiB 


,fEfarmo Ind. 10p| 50ispj - '}ti16g! AS] 


+ 1 


+7 


dl7ii3.7| 


L9| AOj 6.7 
L7J 7.3 AO 
2.4)16.6 

1.7,13/7 

4A^1A5 
2^34.0 

1.8.14.8 
5AT14.8 
5.0 * 

9.71.5.8 

6.7 8JB 
ASjlAl 
6.SlA7 
7.a{l0.6 
A 3)12.1 




a 


Wm)llh. 14 mi 
IVtelQpiiMl. 


tmBri: 1(306 


ye*Ln-, 

. ran Up! 80 
JU*6p-| 43 

;ji80 

>uff^pjl37 


W5 


29Xe|H*teU QuhaflOpi 60 
JdSWBoochin.-.- I 55 
112 i£etterfng (lOp.)jlBl 
'Y&Z {166 ILdmalJoa.) (£lu275 
Ills Pread FdtiilOplj 24 
32 bttrftfla BohB^J 48 

[ 36 ■ frumar lUfe_-| 74 


.1.91 M 


-'m.'i 6p.( 64 
mail 


SHF** 1 


.186 
dOniJ 44 
96 

to*. 2DpJl85 
rnn.2^| 43 
RnpIOa 82 
HeU3*p! 48 
fiJfcWW 35 
l.w.....“ 71 
^n— ..(715 
— 736 
•| Pbaa.,158 
K-W- 51 
tt.£l.jB41 
BSWa.^30 
|whu»| 73- 

|ZZ1'[185 


_ , 4.7 12.6 
3.7i 2-311.6 
1.0. 2.6)20.3 
M-A4|1*A 



43 WilmDiBi+oden 84 Hi 

W Wirmard Hfl p)... 191a! ... 
^ 125 Woodhead<J,)-jlB3 

82 ) 48 jZaaiUi .'A’ (68p!l 66 



13*162.5; 2 



1. 

l.| 

L9i A 
7-4| I 
Ufl.8 4. 

1.41 6. 

lA 3.6,18.0 
— | 2.6 - 
A4 3.810.9 
I-4l 7-2( 9,9 


83 Boot.MetxopOQp. 107 m, 
lGTgjSeaCirj- (10p)— 301s 
. «6 >lDmrU Kata— 93lJ 

2»is,l(»1 3 ]SmrtQJB)(60p),; 196 
' Du. 6*% Cav_ £191 
te-Hojr Brts__ 212 
er l'gL*m<5 (30pjl 4 Oi 
oek Canveron J695 
lanley (B.1 Inv. 
(ToWCentro,... 58 


59 ■ 33l a 1 Du. 

12£3*? «(7S*|TtownACity 1 
148 j 67 (Townk Cora 


i3aij 

94 

240 

267 

El 

175 

lBl* 

132 

mi 

102 


JgwH.(20 r Jl38I ?r -.£ 
Turd Park.-., 83 [— 1 



L7| 4-911.8, 
1.1 3.0 83.4 
1.41 2.6 24.6 1 
3-4[* , 
2.5 53.7 
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THE LEX COLUMN 


The Financial Times Saturday ^ 


Index rose 2.7 to 407.4 f 


MAN OF THE WEEK 


Allied’s 

elder 

statesman 

BY KENNETH GOODING 


WHETHER OR not Allied 
Breweries eventually gets round 
-to making a bid for Trust 
Houses Forte, this week’s news 
that it might has at least bad 
the effect of bringing into focus 
just how big a part Allied plays 
in British life and of drawing 
its chairman. Mr. Gerald (“Joe") 
Thorley, reluctnatly into the 
limelight. 

After 35 years in the industry, 
mostly on the production side. 
Thorley, now 57, can claim to 


The pay-off for Hawker Siddeley 

For once we can attribute the a function of the maturity of closer to 20 per cent than the to 26 per cent in 1970, has a turn making it difficult to stock ably, and there are a number _ of 
week's performance in equities the industry; and that the low near-50 boost at net level. How- lesson in it for Vickers which up ahead of any demand un- reason for this, w ui 

a net fall of 72 in the index— cash ratio is a result of the ever, this is coming from aero- basically kept its lossmakere provement, and ruling out six months (agamsr rwtu w 

to a clear source, namely Wall inexperience of the industry, space as well as the electrical and borrowed to buy profits, much chance of taking signifi- the higher home “arsei prices. 
Street What is helpful is that The adverse effect on the DJI side, while the standstill in. the With Hawker, diversification cant advantage of the collapse a better performance ax ine 

Wail Street’s slide this week can need not be seen as a pointer to mechanical sector is not at all and disinvestment is paying off <rf Lines. At 22p, back to the new Tanfield Lea comp x 

in turn be confidently ascribed anything. had considering Hawker’s com- to the tune of- an earnings rise year's low, the shares need more (where the second stage o tne 

to one cause, the September net „ . , mitment to diesels, and the de- to 25p this year and a p/e of tangible evidence that margins development is now oemg 

mutual fund redemption figure Hawkef Siddeley pression at the light end there just over 10. are responding to the projected commissioned) . lower losses n 

J - — — £lm.-plus annual cost savings. engineering, and the absence Ot 

See also Page 18 the fire which hit the first half 

last time. On. the other hand 


of ? 166m. The significance of „ . cjddelov wsJ proected due t0 P°° r U - K construction 
the size is that that rate of net imrSve SaaSiTS teTeSht “ dustT y demand and a weak 

-port . 


See also Page 17 


Mettoy 



Ever Ready one or more of the overseas 

position in 13 months. the' In the content of . rather Abend of -tL Everjeady operaHons in bncb-tmCdng. 

Now the reason Wall Street forecast of net attributable 1971 C ial control noted by Hawker ^ tter ^ 7^ ble “ »“« ^ tenm m ?wi p *S? ti 0 n the blame between South 

matters to London is that profits of £12m. or so, against fans recently is paying off in a figures from Lesley, and to a drawing a hne . in Africa, Italy and Ceylon, which 

the Dow Jones index is in criti- £8.1m. in 1970, took the shares big way—- that and the reorgani- ?I eater . 1 f xt ?j? t Dun be ^Combex- per crat ^vjJfiAaRt account for the major minority 

cal territory, having broken its «P 35p to 260p against the 1971 sation of the group, both in Marx, the Mettoy performance recorded ^^esecond hajf last ^couiujor tne aj 

1970-71 uptrend almost irrespec- “low” of 123p. But it has not terms of its traditional- aero- {S * let-down. Against near jcar, so a 15 cent. ^ for ^ near future, the 

tive of how you plot the chart been roses all the way. with space business and in the newer breakeven, excluding insurance ^.82m. ^ . 

Knowing the cause for the uneven areas in aerospace and diversified areas. In aerospace compensation, for the first 36 standably ieft the snare pn 

break, however, we can com- electrical engineering; of the now. the idea seems to be to weeks last year, the result for flagging: it dropped 9p to 2iHjp. 

fortablv disregard the bearish three main sectors, the other avoid heavy financial commit- the same period tills time is a Compared with a ueaitny i , -whether lack 

impfic^ionsit might otherwise being mechanical engineering, meats (including r and d) and lew .of £369.000 . before the ency and whether lack 


send engineering 


have. Wall Street had the same only the electrical side looked produce a positive cash flow W00 terminal cost of period ----- clim5in g again. On earnings 

mention on nubliestion of -the a good prospect for volume situation; as for the rest, what closing the Stanley Road fac- something to be desired How ctun xng ag 

looked at one stage like a willy tory. In the absence of a ever, minorities carry the real for the past ^moninsoi^ 


first ever net redemption figures growth this year. looked at one stage like a winy wry. in xne ukwuw «uuv»u« 7“ 7 shire' the n/e is around 19. 

in June. What we know about Hawker is highly geared— nilly acquisition programme has recovery in die-cast toys the harden, wrfh ’ i drop of ovct a hare the P/e ® no untfl . 
both occasions is that the gross though less so than before with given Hawker a prime position drastic cuts in overheads will third after n 2^ v *ji tt ^timfort- ER 2 more forthcoming about 

company itg prospects, and the liquidity 


redemption figures are con- a “strong favourable . move- in diesels and electric motors, not come soon enough, 

sistent with an interim stage ment” in liquidity this year. So That, and the rondown in the appears, to prevent a .toss for ,«Me 29 per cent. moMems are out of the way. 

in a market uptrend; that the it is possible that the projected aerospace business from 82 per the year. This must further The implication is that the problems „ 
gross sales figures are (in part) trading profit improvement is cent of trading profits in 1961 tighten Mettoy 1 s liquidity, in U-K- has improved consider- 


See also Page 18 


Greater flexibility in pub 
opening hours urged 


3£ 


be one of brewing's elder states- 
men. But his name is scarcely 
known outside. 

This is surprising if you 
consider Allied’s size and 
influence. It takes in 8,000 pubs 
and 1.500 off-licences trading 
under banners like Ind Coope, 
Tetley, Ansel Is. Victoria Wine, 
and Tyler. Apart from best- 
selling beers like Double 
Diamond — the “ I'm only here 
for the beer ’’ beer— Skol Inter- 
national lager, and Long Life, 
on the wine side there is 
Harveys Bristol Cream. Cock- 
burn’s ports, VP British wines, 
as well as Babycham, the Coates, 
Gaymers and Whiteways ciders, 
and Britvic fruit juices, to name 
but a few from a long, long list. 

For the more statistically 
minded. Allied ranks as 
Britain’s 17th largest group with 
a market value of roughly 
£350ro., sales in 1970 of £384m.. 
pre-tax profits of £33.7m.. and 
it employs nearly 46,000 people. 

New structure 

Thorley stepped in as chief 
executive just over a year ago 
when it was established he 
would stay for about five years. 

Yesterday, appearing relaxed 
hut almost chain smoking, he 
admitted that one of his most 
important tasks was to ensure 
management succession “a fair 
way down the line." Allied still 
has its share of young manage- 
ment lions jostling for pride of 
place, hut Thorley maintains 
this does not mean they are 
constantly at each other’s 
throats. It just means the 
directors are on their toes — 
and that, he reckons, must be 
good for the shareholders. 

Things were very different 
when Thorley entered the in- 
dustry at the age of 32. His 
father was managing director of 
Ind Coope when it was a small 
concern. But he did not en- 
courage his son to join him. 

Instead, Thorley became a 
chartered surveyor and spent six 
years in that profession before 
he was invited to go into brew- 
ing by the 4ate John Joseph 
Caldcr. managing director of 
Samuel AUsopp, with which 
Ind Coope had just merged. Re 
accepted the job at £250 a year 
(the current going rate of an 
Allied chairman is over £30,000 
a year). 

He has remained with the 
company ever since apart from 
the war years. As a captain in 
the Royal Artillery he spent 
three years as a prisoner of the 
Japanese — not a pleasant experi- 
ence but nne which he says gave 
him a deeper understanding of 
people. 

Thorley says he does not get 
enough time away from his desk 
for, while not wanting to get 
involved too much in the “ nuts 
and bolts ” of the business.' “ if 
you don’t see them regularly 
you forget what they look like.” 

He works long hours during 
the week to leave Saturdays and 
Sundays free to spend at his 
Norfolk home. He is married 
with a son and a daughter and 
enjoys looking after his garden 
playing golf and tennis (a game 
which he is still fit enough to 
enjoy and where his consider- 
able height gives him an advan- 
tage). 

To-day he hopes to forget 
about the Trust Houses situa- 
tion for a while and will be 
sampling a lunch-time pint or 
two at his local (unfortunately, 
not one of Allied's pubs). 


BY JOHN HUNT 

GREATER FLEXIBILITY in The federation warned 
public house opening times with .longer hours would mean higher all. on Christmas. Day or Good 
the possibility of longer opening costs and could lead to the Friday, says the. submission, 
hours at the discretion of the In- closure of some country pubs. On the question of children, 
dividual publican, are proposed Yesterday, an official • of it says that their presence would 
in the Brewers’ Society submis- the federation said there would not be suitable in some public 
slon- to the Erroll Committee be no objection to the brewers* houses but there are others 
which was set up by the Home proposal so long as the question where they could be admitted 
Office to look into liquor licens- of hours was definitely left to with adults to specified areas or 
lag. the discretion of the publican. to the premises as a whole. 

The society also recommends Officials of the Brewers Society It suggests that the m in i mum 
that children should be allowed were anxious to stress that the a S e *t which a person can serve 
in public houses with their main purpose of the proposals behind a bar should be reduced 
parents and should be admitted was to provide flexibility, not to From 18 to 16. Persons under 
to any part of the premises lengthen hours. 18 should also be allowed to buy 

which the publican thinks fit. Mr. j. q. Gaskeil, chairman of ^‘ oni off ' licence on 

14 hour neriod tiie society ' S{dd * “ We feel our behaif of another p€rson * 

It-UUUT IUU , recommendations are practical : n ncrrf^mpnt 

It proposes that publicans be an( i ma ke sense. As to the num- i ^ UL U1 “fiiccmcm 
allowed to open at any time over ber of hours a pub would be ^ socie P r d ° es noC a £T e 1 
a 14-hour period, from a statu- open, this would depend entirely suggestions for a new kind 
tory commencement hour of 10 upon the economics of the par- licensed catenng establish- 
a.m. to a statutory terminal hour ticular house. meDt wbich would admit chim- 

Sey^ouW have’toremafi open bou^^^lSht^fwhaTwmild wbsidiaT/to^ther refreshment 

hours “ m Peri0d ° f S * STXSSJVl 

The individual licensee would ho ^ The critteSm^bu new kind of justices* on-licence, 

decide when to open and close S that the hours are too «£ The submission urges the re- 
during the legal period and TBSaS!, SUSS? tention of the present system of 

would also decide whether he „ na a f~ ; . . licensing justices and does not 

wanted to open for longer than He that to stay open think that their function should 

six hours longer would lead to higher costs be taken over by local anthori- 

S rfere is no doubt that any *>'«**, light and healing. 
move towards a big extension in Oliver, chairman of The society represents S4 of 

opening hours would meet stiff the society’s sub-committee which the 97 brewing groups or corn- 
opposition from the licensees, Q P submission, said, “ I panics in the U.K. and the mem- 
Last week the National Federa- doubt if you will find many pubs bers produce 98 per cent of the 
tion of Licensed Victuallers sug- opening at 10 ajn. I would think beer output of the country. The 
gested to the Erroll Committee our proposals would be welcome recommendations apply to 
that pubs should open for a to the licensee.” England and Wales. A separate 

maximum of 9J hours at any time There should be no legal commission Is sitting . for 
between 10 a.m. and midnig ht- obligation on a- landlord to open Scotland. 


Rail unions to ‘black’ private 
repairs in redundancy battle 

BY ALEX HENDRY, LABOUR REPORTER 

RAIL UNION LEADERS yester- The decision could lead to said it would have to let us know 
day announced they were going some inter-union bickering be- wbat was happening.” 
to " black " all repair work to cause the Confederation of Ship- He said that in the last 10 
private enterprise companies to building and Engineering Unions years 250,000 jobs bad dis- 
try to stop more than 5,000 of has members in both the public appeared from the railways. The 
their workshop members being and private sectors. The NUR union had cooperated fully on 
made redundant. plan will help CSEU members this and was now demanding full 

They are also seeking an employed by British Rail but co-operation and discussion by 
urgent meeting with Mr. Peter take work trom those in the pri- ^h e Railways Board on the 
Walker. Secretary for the En- vate sector. redundancies, 

vtromnent. to try to get funds Earlier this year the unions The union wanted the Board to 
for British Rail so that it can were told that British Rail En- negotiate better “golden hand- 
go ahead with a wagon-building gineering wanted to close two shakes” so that workers would 
programme. workshops and make just over be encouraged to leave, but the 

_ . 2,000 workers redundant as soon union would not agree to com- 

Determined as possible.- A further 3.000 are pulsory redundancies. 

Mr. Sid WeighelL assistant 10 be made redundant by 1976- Mr. WeighelJ discounted any 
general secretarv of the National £ 977 - These redundancies are in Government “ plot" to reduce 
Union of Raiiwaymer., said yes- “ e ^ orksh °Pf whicb . the workshop staff employed by 

terday: “We are quite deter- P 10 ^ 30-000 men. More redimd- British Rail so that - the work 
rained that, because of a short- a nc ‘fs in the i regional workshops could be diverted to private en- 
lerm problem, they are not etopioymg 20.000 have still to terprise companies. He said: 
going to carve our industry to ^ ann °unced. “There is no private enterprise 

pieces.” Mr. Weigh ell added: “We have company that Is big enough to 

He said that in the first 26 teen assured by British Rail that handle the work.” 
weeks of this year 26,000 wagons the Government is not making it He went on: “Earlier this 
were sent to private companies difficult for them to get money year we were told that British 
for repair. From January 3 they and. we underst and that the Rail Engineering, the company 
were going to instruct their Environment Ministry has funds that bandies the workshops, was 
members not to deliver any more available if BR wants to apply ju a Rolls-Royce situation with a 
wagons to these companies. for them. serious cash-flow problem. Wbat 

Mr. Weigbell said they appre- “Earlier this year we were 1 think they are trying to do is 
ciated that this was moving the told that the wagon-building find a short-term solution with 
problem of lack of work from programme involved 9,000 new closures and redundancies 
the railway workshops to private wagons and improvements to wbicb will damage the long-term 
companies. But his union’s job another 54.000,” he said. ” When prospects. That is what we are 
was to look after its members, we asked about this recently, BR fighting against,” 


Chase’s £1.52m. Watney stake 

BY KENNETH GOODING 

AN AMERICAN GROUP has about the company one way or apparently connected, as they 
been reported to he interested in the other and are certainly not are all nominees of the National 
some kind of deal with Watney involved with this shareholding.” Westminster Bank. 

Mann, the Red Barrel brewing And It is only a week or so “Assuming all the accounts 
concern, and this has been ago that one of AB’s major com- relate to the same holder. • and 
strengthened by the appearance petltors, Schlitz (market value bearing in mind the buying has 
as a substantial shareholder or £370m.) denied It was taking a continued, the bolder could now 
Chase Nominees, the nominee look at Watney. have around 10 per cent, of War- 

company of the Chase Manhattan The American Interest came ney,” the brokers maintain. The 
Bank of New York, which has to light as a result of an exercise NatWest accounts alone control 
built up a stake worth £1.52m. by stockbrokers Htcbens Harri- 5.6 per cent 
Chase has registered as the son, who keep a constant watch “It seems unlikely ■ that any 
holder of 1,090.000 Watney on. the brewing industry. organisation would invest £10m. 

shares, representing around 1 per Their investigations show a to £12m. in Watney without 
cent, of the issued capital, and substantia! build-up Of Watney wantins to influence manage- 
lasT night worth I39ip each. shares in six nominee accounts ment decisions,'' they add. ' 

The U.S. bank has connections since the middle of Aueust, when Watney's chairman, Mr. 
with a number of major tobacco the brewers were hi tbe middle Michael Webster. - stated, bow- 
and brewery companies, includ- of the hid- battle for Truman ever, that it was “a big assump- 
ing Anheuser-Busch, the largest Hanbury Buxton and there was tlon that all the shares are in 
in the field with a market value such a flurry of buying of the one pair of bands.” Both Wat- 
of £S90m bidder's shares that the Takeover nejTs brokers. Cazenove and Co M 

But Mr. R. A. Meyer, AB’s Panel ordered a probe. and its merchant bankers. Gum- 

executive vice-president, said last The six accounts have one ness Mahon, had been looking 
night: “We are not interested common factor— they are all into the share activity and 
in Watney at this point of time, relatively new active nominee “ there was no evidence of a 
We have had no deliberations accounts, while four of them are predator.” be m a i nt ain e d- 


Joseph hint 
of higher 
pensions on 
Six entry 

By Justin Long 

THE GOVERNMENT yesterday 
hinted that retirement pensions 
and other social security benefits 
may be increased by the middle 
of 1973 when it' is expected that 
the higher prices impact of 
Britain’s prospective entry into 
the Common Market might begin 
to be felt 

This bint given without com- 
mitting the Government was pro- 
vided by Sir Keith Joseph, 
Secretary for Social Services, 
during the second day of the 
Commons debate on. the Common 
Market 

Sir Keith strengthened the 
assurances already given that re- 
tirement pensioners and other 
beneficiaries, including those on 
supplemental? benefits, would be 
protected from erosion of the 
value of their benefits. He 
pointed out. that another biennial 
review would be due in 1973 at 
the time of initial impact of our 
entry. 

From the Tory backbenches, 
the Minister was reminded that 
there was normally a time lag of 
some months between the deci- 
sion to raise pensions and the 
payment of the increase. 

Difficulty 

Sir Keith acknowledged that 
there was a difficulty here, but 
added: ” Tbe Government is able, 
of course, recognising the time 
involved, to make tbe decision 
in order to make the payment at 
the time of its choice.” 

In general, British member- 
ship of the Common Market 
would make little practical dif- 
ference to the structure of the 
National Health Service or the 
social security systepi. There 
would be- no legal requirement 
upon Britain to change these 
systems in any way, tbe Minister 
told the House. 

At the same time there were 
some issues - of complex detail 
affecting the professions and in- 
volving such matters as pharma- 
ceuticals, medicines and the 
marketing of drugs, which were 
the subject of Common Market 
directives. 

In these fields, which Sir Keith 
characterised as a “ twilight 
hinterland,” there would be 
changes not yet predictable 
which Britain would be required 
to accept He did not want to, 
over-emphasise these matters, 
but some would be of substance. 


Hospital workers 
reject 7% offer 

• BY MICHAEL HAND, LABOUR CORRESPONDENT 

ANOTHER row over pay in the The management side also re- 
public sector blew up last night jected a claim for a 10 per cent 
as tbe recent pattern of wage addition -to basic rates for 
offers of around 7 per cent was the 8S per cent of the staff 
more firmly established in the not yet covered by incentive 
opening round of negotiations bonus schemes. They made it 
for more than' 220,000 hospital clear that improvements in holi- 
workers. , day and service pay sought by 

Their union leaders promply the unions could only be cog- 
rejected it as- similar offers have the unions could be conceded if 
been turned own recently by on iy they wer" offset against 
unions representing the m i ner s, “ t x_ 3 
atomic energy workers and air- 
port employees. They may all be p. . . 
faced with having to decide how Cl Him 

^ These were equivalent to about 

already decided to ba? overtime cent- for women. In cash terms 
and hold a strike ballot and air- tile increases would range from 
port workers also threaten to ban £1-12 a week to £L72 a week, 
overtime. Tbe claim was for a £2 increase 

- in basic rates of the 67.000 men 
A choice - and 155,000 women covered by 

For the hospital workers Mr. £L2fnw2i?'iritch2i snddbf 
Alan Fisher, general secretary of S 5 ’ 

the National Union of Public mg room staff, porters, stokers. 
Employees, said that if the man- storemen, laundry staff, drivers 
agement side refused to improve antf gardeners, working in some 
its offer in further, negotiations 2,900 hospitals throughout Bri- 
next month there would be a tain. 

choice of either arbitration or The management side of their 
some Form of militant action. It Whitley Council said last night 
was, he said, “ a complete dicta- that the rate improvements were 
tion of Government policy.” in addition to the first instalment 
Union leaders now expect . a 0 f equal pay for the women 
simflar offer ofaround 7 per cent workers, which would raise the 

f200m - wage bill by 2-2 per cent 

public. 1 sector^— to be made next 

week to tbe 770,000 local authority ™se the wage bill by more than 
manual workers. This was the 20 per ccm* 
of 


More new cars 
registered 


subject of consultations on 
Thursday .between the council 
employers, Mr. Peter Walker. 

Environment Secretary, and Mr. 

Graham Page, Local Government 
Minister. 

Normally, negotiations for the 
hospital workers coma after those MORE THAN lm. new cars were 
for the council employees and registered in the UJv. between 
end with a similar settlement. January and September, 

This year the unions believe a In all, 1,004,644 were regis- 
deliberate attempt is being made tered, compared with 893,946- in 
to reverse the order so that tbe tbe same period in 1970. 
traditionally I«s militant hospital A total of L347.690 vehicles 
staff become the pace-makers. If were registered in the period— - 
this is tbe case It is . a ploy the including used vehicles regi: 
unions are likely to resist. tered for the first time, compare 
They also felt it was of great with 1,223.260 the year before. 

significance that for the first time 

in negotiations directly in- 
fluenced by the Government their 
demand for a cost-of-livi 
threshold " clause was reject 
Ibis would have automatically 
givn them extra pay Increase in 
step with increases in the retail 
price index. It is an idea in- 
creasingly being adopted by 
unions at tbe suggestion of the 
TUC. which has put it forward 
for consideration by the NEDC. 
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Continued from Page 1 

Britten-Norman 

negotiations had been taking the aircraft industry. P 

place tor the sale abroad of the The -Rritieh 

^P ] ® te project It tio?is STli 

ETisMssmsss sss as -sflSw 

meet the time scale - & 

The ERC would not comment part of a^^compite 
last nl^t on tbe loan xecalL Sde ime 

3nd ^ Norman the Romanian ^rlin^ boSSt 
said that these negotiation bad BAC One-Eleven airUiSrs. 
been with a consortium In Israel. _ “ 

which had been interested in *w«^S5f ns XT from . .Romania ™ 
taking over the Trislander pro- , isritton-iVorman situation are- 
gramme “ lock, stock and barreL" is known 

Whether this sale could still be vrorried, in that it could 

achieved was now a matter for'- J*oP ar « 1 *e further sales of One- 
the receiver. Elevens to that country. 

But if -this deal could be con- Hawker Siddeley Group Is 
smnmated, it would produce £lm. expected to study the situation, 
in cash immediately, and another bn * it is far too early, yet for 
£im. eventually, together with anyone to- be able to say whether 
levies on sales. it would be either prepared, or 

Efforts bad been made in other able, to mount any form of 
directions to refinance Britten- rescue operation. 

Norman and the Government had So far as the British Haver- 
been approached through the craft Corporation at Cowes is 
Department of Trade and concerned, the Islander sub-coo- 
Industry, but it had declined to tract work is a significant part 
help. The £250,900 rtili owing of its overall activities, but it is 
to tiie Government comes from a thought that the labour involved 
secured loan of £550,000 made in could be redeployed elsewhere 
1967 to help finance Islander pro- in that company, if this should 
ductlon. become necessary. 

In the early stages of the pro- The Westland Group which 

jeet in 1966;. . the Government owns British Hovercraft Coraora 

had also granted launching aid tion, does hot expect that its own" 
of £190,000, of which some accounts will be affected in ami 
£120.000 is still owed to the Gov- way. y 

eminent in levies on sales. The hope was being widely ex 

Both Mr. Britten and Mr. pressed In the aerospace in 
Norman yesterday expressed the dustry yesterday that the receiver 
hope that the company and the would be able to keep Britten, 
islander itself could still be Norman going in some way Tha 
saved and it was hoped that the feeling was that after the Beaelp 
receiver would still be able to Handley Page and RoUs-Ravre 
negotiate the sale ; of the collapses, the industry's overall 
Tnslander production programme image would be further seriously 
to Israel. . damaged by the Britten-Norman 

But there appeared, to be little collapse. rman 
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